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As three men were last niglit jj' px , 
still helping police investigating 
the bomb attacks in London and fizr 
Caterham. Surrey, where an 
army pub was blasted last 360 
week. Scotland Yard launched a 
vast hunt for a pretty 21-year- 350 
old hluc-cyed Irish brunette ' 7 , n 
terrorise 

Scot land Yard, taking the 330 
unusual step of naming Miss 
Ellen Mary Margaret McKearnev 320 
nf Tyrone and staling her mission 
as ihai of carrying explosives and 31U 
money [Tom Ireland to IRA oqq 
bombers, issued a photograph. ouu 

In a statement the Yard 290 
described the girl as ” probably 
the most dangerous and active 280 
woman terrorist operating over 

here." 270 

The cameraman who took the 
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-- • JL V PARIS, Sept 4. 

& PRESIDENT Valery Giscard the repayment period for loans, 

111 By MICHAEL BLANDEN . 1 d’Estaing to-night announced a a series of measures were also 

JAfl. age fo^^por p p b to^tbe ado p te< * to eneourageexportsof 

• EQUITIES improved sharply BASIC CHANGES in company would consist only of its "operat- fession, which already has its requirements for information of the access of smaller com- 

with the announcement or lCTs accounts and in the tax system ing gains” as defined by the own form of inflation accounting ’the main users of evnected to reach the million pataes to export markets. 

sMcond-quarter figures. The in- ar<? Proposed in the eagerly- report This would exclude all established as a .provisional particular, it would help com- to reach tn^ miwon p^i^io export mars«s 

dPT Closed S 4 un .7 W3 The mailed report published s«ster- “holding galas” derived from standard. paiues to see more clearly the mark within the next few weens. Presenting the reflationary 

or\ M up it J.3.0. Iflt day. by the Sanclilands Com- holdings of assets. Stock appre- Yesterday the Consultative effect inflation had Although France and West package in a nation-wide tele- 

mutee on inflation accounting, elation would be removed from Committee of Accountancy --The report comments that the Germany have co-ordinated their vision broadcast to-night, Presi- 

The committee, set up in profit and loss account and taken Bodies, representing the six u.K. i s in the grip of M the} reflationary efforts, the French ^ cnt Giscard d’Estaing caJrf it 
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calls current cost accounting historic cost. . . — ■— 

l CCA), to show up the serious, The report has been awaited Editorial comment. Page 16 
impact of inflation on company with interest by the Government Details. Pave 10 

profits and liquidity. and the accountancy profession. . ;nrfn -2r;,. 

For many manufacturing com- The Government has already The real industrial crisis, 
parties. particularly in capital- taken action -to relieve the effect * . 10 

intensive industries, the new of inflation on companies with — * — * 


weaknesses in such a period. 1 times greater in money terms economy had known in times of 

They may even add to com- than those of the West Germans; peace for 45 years. - This up- 

panies’ problems by presenting heaval had not. spared any 

" misleading ” information, while A irproff member country of the European 

taxation levied on conventional, rsJlviAJLL 

profits may have contributed to ; Community. 

industry’s liquidity crisis. \ As generally forecast, the For France.- the employment 


luwuMtc luuusmes. ine new Ul juji«v»vu mu wmjiouM - uiuiuuj a j . ~ ■ - — • . _■ j . — - ■ — - — — ■- 

system would produce substan- the deferral of tax on stock i Q the Government about the The new system, described asi of tne _pa c Kage-— situation had become one of the 

Hally lower profits than the appreciation introduced in the end of October. “evolutionary” rather than * rs£3im.— is being oevotea w most worrying problems arid the 

traditional historic cost method November Budget The Sandilands recommenda- “ revolutionary.” wonld he a . boosting public mvesnnents, atth Government's aim in adopting 

which it is designed to replace. The accounting system ■ pro- tions reject the system so Far “ comprehensive method of • as the modenusaaon otioaos, today's recovery programme was 
It is also recommended that posed by Sandilands would offer adopted by the accountants, accounting for infiation. 1 Hj! J 3 th^mhur to JS*S il ? eeoD ? imc actx 7 ,ty 

the tax base should be fundamen- a long-term method of relieving which, under the title currmit a tight timetable for inlro- ^indSdin? 1 a sufficiently to create new jobs, 
tally changed to reflect- the pro- companies of tax on stock purchasing power (CPP) ducing CCA methods has been j L s Answering arguments that the 

posed accounting convention's, appreciation, though, for the accounting, involves companies se t by the committee. It is sug- ■ - — ■ " 'Government should have adopted 

Because this should be accom- time being, tbc committee recom- in producing supplementary gested that, given the urgency of Britain’s hopes of aa export a reflationary package as long 


nhntn-’ranh is imHpr^jnr.H tn , , . . . necause uus snouia oe accom- hums um»g, iuv vwimuiiictr xevutu- .u hiuuu^u* g e#ieu uml, si™ imc u. s «w u. Britain’s hopes or u export * reflationary package as long 

mrt wi.wi isn?!" 001,1 * hares ,adcx ra,licd 13 9 panied by a complete examina- mends continuing tbe .present statements showing lie figures the problem, a steering group led reeovery next year suffered « a year or six months ago. M. 
c 11 ‘rrimiBii inmii'aiinn un * t0 S ' l ‘ 2 ‘ Uofl of the w hoie tax system, methods. adjusted to current values by should be set up to supervise its a blow yesterday with new Giscard d’Estaing said that such 

At the IS nf hS itfe I nto • m'** t l owe?er - t he Committee suggests Yesterday, the Department of using the retail price index. introduction. If possible, it evidence that recession in the a step would have had a disas- 

inrpri thp piri rnmin" nut n v 1 • ° a “ a morc actl ^ e da ; ' that a Royal Commission should Trade, which received the report Yesterday the accountants should be adopted by quoted com- gt^ng industrial countries truus effect on infiation. A year 

Erin the fShRcnubiic with demand centred mainly in be established to review the on June 25. said that the Govern- pointed out that one of the panics, other large companies sac jj ^ Germany, tbe VS- and ago, prices were rising at the 

H the longs, which closed up to basis of taxation of all profits ment was “conscious of the issues in Sandilands which and nationalised industries for .j a pa ft deeper than had. annual rate of. 15 per cent and 

More troODS * higher. The Government and income. need for an early indication of would cause debate would be its periods beginning after Decern- been expected- The IMF annual f^J' ance bad a big trade deficit. 

E— Securities Index rose 0.18 to The central element of the >t s views on the report." After decision not to measure the ber 24. 1977. meeting In Washington was stoxation had been reme- 

Mean while, following talk? 61.68. proposed new accounting method taking account of ■ views of effect of inflation on monetary i n time, tax bases should be told that the liJC may mt refiU ' 

hiMwpen Mr. Harold 'Wilson. is that assets should be measured tbe appropriate representative assels and liabilities and on tbe changed to take account of the f^l the benefit from the- com- , sur v Ii 5 es L 211(1 ra i e 

Frintc Minister and Mr Mcrlvn • INVESTMENT CURRENCY in the accounts at their “value bodies, the Government hoped to shareholders’ equity, which new system, and the committee- upturn in world trade Q f-iMatMiP had been brought 


Frintc Minister and ^lr. Morlvn • INVESTMENT CURRENCY in the accounts at their “value bodies, the Government hoped to shareholders’ equity, which new system, and the committee- upturn 2ri world trade q f mflaUan had been brought 
Rees. IHster Secretary, at 10 market was quieter, thc'pre- to the business “ — in most rases, make a statement “early, in tbe forms, a basic part of the CPP suggests that some form of j before 1976.' down to the “honourable level 

Downing Street yesterdav. Mr. mi urn closing up half a point their current replacement cost— next session of Parliament” on approach. indexation of capital ' gains tax- Bark Pare ' °* .“*» ,«an iu. per cent 

Rees is to-dav to make an at 96 ner cent. rather than their historic cost the main recommendations for Introducing the report yester- should also be considered. It; * In what s eeme d to be a 

minortam statement annuuncir.s Valuation of assets, it is pro- a form of current cost account- day. Sir. Francis Sandilands. alsa argues that price controls' "■ - reference to Britain, the French 

tough new >ccuritv measures in • GOLD dosed at S15J. a rise posed, should be helped by ing for published company chairman of Commercial Union and Monopolies Commissions ‘bigb-speed rail service between.- President said that -those who 
Northern Ireland* Release of or S2j. official publication of S series results. Assurance and of the inflation investigations into the profit- j ^ j^yon. . - doubted that the Government's 

suspected terrorist.! expected of index numbers for various The Government wiH be par- accounting committee, said that ability of industries should be Other sectors which have beeq POticy had been right had only 

to be sic oped. • STERLING Tril 35 points to industries. ticularly anxious to bear the tbe proposed system of account- based od profits disclosed under singed oUt n^der this heading to look beyond France’s borders 

La .-t night the army announced 83. 1095. Its weighted Tall was . A company's profit for the year opinion of the accounting pro- tag would meet the major the new form of accounts. ^ hospitals, state, subsidised to those of her neighbours who 

'hat an extra 650 troops were 27.G per cent. (27.5 per cent.). 1 housing and the aircraft industry, were running a rate of inflation 

already on their way to Ulster a > The dollar improved to 2.58 • __ „ . • „ , ■ of more than 20 per cent, and 

reinforcements in the battle nor cent C’ G7 uer cent ) M 'ft ^ K _ j Private industry. wiU be helped whose unemployment was even 

against sectarian violence. per tent. (..0/ per cent.). Ul«Anr<lll«A AYI YIAllYftAllC T/W THVA hy more ; than Fre.l2b». All hiaber ^ ^ 


^ W L-intlLil Liu^ I . 

Passfey threat 6.02 at k».k. 

in Belfast last night the Rev. Xr\lr’i’rx ctrxol-c 
lan Paisley, whose Democratic 1 UlVj U 
i. ti’i-nists have 12 of the 78 
scats, threatened to lore? an rklilflO'P 
adiourmsiCQt nf the Convention F luu b 1 ' 
until Mr. Merijn Rees. Ulster « TOKYO share prices fell 
bee rotary, acted to improve the sharply, reflecting concern of 
seruritv situation. many investors about the state 

In rieMmiuxIcr. ?.Ir. Nicholas Q f ihe Japanese economy follow- 


tilt: uniiar im]inm-n iu ' 4H WR gm. 

Pressure on coipcils for fare 
rises and reduced services 


BY JOHN BOURNE AND COLIN JONES 


I „ . - , „ ^ , ■ of more than 20 per cent, and 

I Private industry. wiU be helped whose unemployment was even 

^ R4A by more . than Frs.l2b»- All uiaher 
M | j companies will- -benefit' from- 18 ^- - 

wm-JL j special-fisthti reductiom^pn pro-- . — ' . 

ductrre Mvhpsneats, apHHintiiig - - 

' to 'TrS^-Rbu^rfiite a postpone- ...-*** 

ment of comytey, ter pMenis vM. XSeotri (TEstaing empha- 
due on Septe^er Ifi to Apts' IS, sfifed that ail the measures taken 
I976-, totalling Frs.O.fibn. should by the Government woold have 
do much .to. ease the tight cash an immediate effect But (he 
-flow situation .of most 'French Governments plan should also 
companies. -• - be seen, in the context of Its 

I About Frs.5bn. h2s been set longer-term aim of improving 
J aside for boosting consumption ibe working conditions and 
envisaged forl^g^ in /he form of supple- quality of life of French workers. 


Winterton. Conacrvaiire MP for inz last ' week’s succession of REDUCTION in the standards support grant has been settled in terms by 9-10 per cent., as in the The economies envisaged for ^ f * f suDDle- quality of life of French workers. 
Macclesfield called tor an end to business failures and near- S0Iu e local services, tighter November. But yesterday's two previous years, as against a road maintenance, mainly on i mentarv allowances for old age The Government would malt* 
the bipartisan approach loUUter. failures. The Japanese Dow control oyer staffing ratios, and circular wgras them that the forecast of 6 per cent, before the minor roads, are from £334m. for iJSSonere e JJ?proposaI i tifthTaopIven? 


At Blackpool, Mr. Ray Buekton .tones average fell 61. 
of ihe Locnmen asked the TUC to 3.950. below the “p: 
make fresh efforts to encourage barrier' 1 of 4.000 Fi 
a solution to the Northern Ireland t j mt . since Februarv. 
conflict. Back, Page S and Page 9 Page 7 


local authorities yesterday out- increases provided in the last Against this background, the ££ tStaTSSuT SS an «ti-a JESS* of FiSfiO added TOe iS S 

lining the Governments pxe- Public Expenditure W^ite of . au rt?orirtL? e 55 tion, administration and town for each child,- a measure uduch trade unions, the Communist-led 

, liminary thoughts on how next no^ S0Bin to b© quite persuading local authorities to rnnntrv nhnninp ic ovno^aH . • Hjm ufl t -i % ^ rnr’ awf cn/naivct rFivr 

0 GROSS NATIONAL . PRO- y ear s “staudstiU" in local unrealistic." achieve a complete halt in their AuftSrit&T Kidd* also non- to benefit 1B.M&. GOT ; udMOBUM I CFDTv have 

IP se f r °® £®2.9bn. in 1973 authorities' current expenditure The Government's advice is spending next year cannot he con-- -j they 'can raise charges ' " .■'••••- immediate negotiations on these 

10 £.2.6bn in 19/4. but fell by could be achieved. not mandatory on local councils sidered encouraging. for treding services^nSSto ** additional stinmiusto con- So State and^have^hSeateMd 

4t per cent, after allow_ance was _ rirmlnr hv but next year's rate support The Dreliminarv advice in sumption will be gzv^o by a re- HJ “*J!» ^2S ■ 


Soviets boycott '• - JR oss national pro- 

*f . y . DUCT rose from I62.9ba. in 1973 

Geneva Signing to £72.6bn. in 1974. but fell by 

no/ ,j. 4t per cent, after allowance was 
Or mluoasl p<a.d made for higher cost or imports. 

Esypt and isiacl yesterday * , ast month * s meeting of the new assumption of a standstill m real % Local Transport: Next year’s 

signed the interim Sinai agree- « Consultative Council on Local spending, leaving any increase reduction in revenue support 

ment negotiated by Dr. Henry fjUrntfUl 2 rOUD S Government Finance. Mr. 10 financed by ratepayers. for bus and Underground 

” Anthony Crosland. the Environ- The possibility of this happen- services from £I23m. to £103uLis 

'ir SISS h ‘ f t pnntrart ment Secretary, warned them at ing next April was raised yester- to be cut by a further £12m: 

d l r^!v bJ ^ LUHUaLl lh3t meeting that, because the day by Sir Robert Thomas, chair- “This will require fare increases 

I'l's" il c'tTLMv' I PETKOC4RBON Develon- v0,ura e of local spending this man of tbe Association of Metro- to be made earlier or Larger (or 

"In' T'airo ^ President 0 ^ Sadat men^ ^of^lurmabZZ. before alIowin 8 !” W POlitan Authorities when he both) than previously planned.” 

attacked Arab world critics of signed a record £125ra. contract and price increases, looked like warned that councils may have Locai transport expenditure, 
the ract la WailwrioB Presi- (" huild a chemical complex for exceeding the 4J per cent, difficulty in keeping within the capital and current, is expected 

dm Ford .nd Dr . t?taJinS?r Poland. growth - ceiling by a full 2 gmdehnes. to be about £70m. less next year 

began thn delicate task «*f per- Back Page per cent„ their expenditure must The receut trend of locai gov- than the current fil.lOOm. 

suading Congress to approve the * ...... „ b f held . ,cval *P 19 ^'/ instead eraraent spe’nding also gives rise estimates for this year, but it is 

lernis of the agreement. • ,^ EVV , ORDERS for tbe of growing by the previously eo- t o doubts that next year's stand- not intended that capital invest- 

Back and Pase 5 machine-tool industry - fell visaged 1* per cent. still will be universally observed, ment in public transport should 

sharply in the second quarter. More detailed advice on next This year's over-run follows a be; cut. In road construction and 

QAACFrancnovt WIt “ * ev L corn P? nies working at year's expenditure is to' be issued similar situatioj] in 1974-75 when improvement, the’planned reduc- 

n ”" r , tr » more than 60 per cent of t0 councils after the 1976-77 rate local spending increased in real tion is 8.3 per cent 

hijacked in Timor gjj e! «s\ 


ICI profit figures cheer market 


BY RAY DAFTER 


Back and Page 5 sharply in the second quarter. 

_ . . r , ^ . with few companies working at 

nAAr transport more than 60 per cent of 

hijacked In Timor gpjf«y- 

A Royal Australian Air Force „ 

fransporl. operating for the Inter- fll HIGHER LABOUR COSTS and 
national Red Cross and marked material prices led to a L2 per 
with Red Cross insignia; was . increase in basic bouse- 
hijacJ'ed at Bacau in Portuguese building costs last month. 

forced harmed 1 ruen to fly^S • SEALAND HOVERCILVFT 

Timorese m Darwin. Further i-'q 6 workers 'redumlani ICI SURPRISED tbe market It is envisaged that some much bigger drops in profitabi- 

flights from Australia to p S ' yesterday when it announced, a f 150m. of cash flow from the first IHy in tbe past quarter, are also 

Timor were suspended. Portugal «• half-yearly pre-tax profit of $is: months’ trading wiH be Andtafi it difficult to stick to their 

news and feature. Page -6 • EDWARD BATES & SONS £15Sra.. a better result than p i 0Qghed back int0 t ^ e b j spending plans. 

Bail refused SKs 32l«i a i-diiT J fid Shxel expansion. Even if ICI S5 

The three men accused of enn- March > STiB ^Lf Pe o7°Z ISSfSF'lSS ta P K e d m 

spirinc rr, damage the Headinglcy ™-°?S down on the corresponding «x “ “f hZ to dL ^S Group sales at home increased 

Test match wicket were yester- Pa S* 18 of last year t does indr- hooin! from reserves £S9Sm ■ in »*»« ***JuK. of 

day refused hail by a High Court « BRITISH ELECTRIC Traction ca H J^, at in SS t»fi al rf S Neverthe!e-?>; in ic 1ast year t0 - while over- 

,neo are Sk was f37 - 75in ssssrtA . x -i»j?ss : ajss r ® ^ 

- 3 • f£4o.8_m.). Page IS rbree Quarterly periods the profit P°bcy. By investing now we flflrnnntpH fnY tKo fico in faunnirp I 


r. 6 . - three quarterly periods the profit icy By '"voting now we accounted for the rise in revenue 

Ma.iskv dies • MASSEY FERGUSON find has been £8.m.. £80m. and £78m. ''/ llbei ‘ ead > For overall volume output has 

ividiarvy uies - JL lh< orofit was 552.7™. in contrast to the very big drop increased demand resulting beeQ ^ backi 

Mr. Ivan Maisky. Soviet tSSSfimi Pace 22 between the third and fourth f r ?™ ?5.°P}\ 1 / 73 1 H l1 4 he ^ co 5 omjr '' M #k v 4k 

Ambassador tn Britain from 1932 " * quarters last year. Consequently A faert Frost ' finance 

to 1943 has died in Moscow at tbc 9 CFP (Compagnie Frangaisc id's share price finished I5p up director.. J2 

ace of 91 it was announced last des Petioles) reported pro- at 2S2p. A major review of investment ,„„ i in 1 r. ustry 5°“,. , If" 

n/chr. He was regarded as a visional first-half net profit of Unlike some companies in tbe Projects in July confirmed the fiff 

K. cii- i vj t 'iQflm ^ rhemiral industiv. ICI is manae- Proposed programme in all but “J* P° or sl nte of the plastics and 

^ to matat^Sn its investment minor details ' This is in sharp “«*»*»■ .<>»**, other 

programme of £360ni. to £400 m. contrast to BP Chsnfvals. which *p. e broad product and 

? vear at present. But to do this revealed ibis week it has post- {*" l ? 1 Sfirt P ” a J l «®? e 5S ap f a £ 

it* is having to dip- into the poned some £li5m. worth of 5 a *J hel P cd t0 mitigate, the full 

Q00m. of liquid resources held projects. Some European com- eHect ot *be recession, 

at the end cf last year. panies. which have experienced Details, Page 19; Lex. Back Page 


friend by Sir Winston Churchill. Frs.174.lm. <Frs.29Qm.). 
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LOMBARD 


Need for action 
rather than talk 



BY KEVIN RAFFERTY 


WE — THE RICH, the West- 
worry to-day about' how much 
our standards of living will slip, 
this recession: can we afford a 
new car? what about the school 
fees? how many times a week 
can we go to the cinema or 
theatre? the house needs a new 
coat of paint, but is there enough 
spare cash in the bank? 

But for millions upon millions 
of people in Africa. Asia and 
Latin America such discussions 
would he an academic luxury. 
Their concerns are with survival: 
will they be able to scrimp 
enough food to get one hot meal 
a day? will the children live to 
go to school? and if they do 
where will their food come from? 
and where will they find lobs? 


India, Tan z a n ia— -are the poorest 
So the debate rolls on and per- 
haps closer to confrontation. 

Another attempt is to be made 
to-night to prick the conscience 
of the rich West into greater 
concern for the world's poorest 
people. A film called “Five 
Minutes to Midnight” produced 
by the ex-Panorama reporter 
Alan Hart is to be shown on 
BBC-2 television. 


Rich and poor 


For those who are Impressed 
by statistics there is a depres- 
sing! y long string of them dis- 
playing the gap between the rich 
and the poor worlds. About 
600m. people live in countries 
with per capita Incomes ranging 
from $2,000 to $5,600; but 2b n. 
live in countries where the per 
capita Income is below $200 a 
year. The 20 per cent of the 
world’s people who live In the 
rich countries enjoy 80 per cent 
of the world's Income, 90 per 
cent, of its gold reserves, eat 70 
per cent, of the world's meat and 
SO per cent, of its protein. Last 
vear when there was a crying 
world shortage, Americans put 
more fertiliser on their bark 
gardens, cemeteries and golf 
courses than India and China bad 
available for food production. 
British people eat 24 per cent 
more protein than they strictly 
need, yet 460m. people in the 
world are undernourished. 

And for those in the rich West 
who are worried about the 
current recession there is a 
reassurance from Mr. Robert Jfc- 
N’amara. president of the World 
Bank. He predicts that between 
1970 and 1980 real per capita 
income in the developed world 
will rise from $3,100 to $4,000. 
The lbn. people in the poorest 
countries face no such rich 
prospect— their per capita income 
will rise from $105 to $108 in the 
same period. 

The rich world, poor world 
debate has gone on for more 
than a decade. It has blows a 
lot of hot air, but precious little 
action. The one success claimed 
by the developing nations has 
been the raising of the oil prices 
which has helped to produce the 
recession in the West; but most 
of the oil producers are hardly 
poor and the worst affected 
countries of all — Bangladesh, 


In two ways it succeeds splen- 
didly and is vital viewing. ft 
presents the world panorama of 
outrageous poverty, but manages 
to show the poor as . individual 
people. No one who watches it 
can come away with the old idea 
that the poor are idle, lazy good 
for nothings whose poverty is 
the result only of their stupidity 
and fast breeding, I can merely 
marvel at the famili es ploughing 
and sowing in. the. cold high 
Andes or fetching, precious 
drinking and washing water up 
treacherously steep slopes in 
Lima, while on the other side of 
the hill the rich bask indiffer- 
ently in their backgarden swim- 
ming pools. He also shows how 
with a little effort and aid 
poverty can be transformed at 
least into a square meal a day 
given a pump , or irrigation canal 
in the right place. 


Indifference 


Yet Alan Hart also showl the 
awful indifference of the rfch 
West He asks people in England. 
West Germany, the Tf.Sk and 
Australia what they would be 
prepared to sacrifice -to help tbe 
world's poor. They each reply 
that we have enough problems 
trying to keep -our own poverty 
at bay. The film transposes shots 
of beauty parlours for poodles in 
America with the starving on 
some slum street of Asia. 

•' What is to be done? Realistic- 
ally, the hot air will continue 
and obscure any prospects of 
clear-headed action. The. poor 
nations may try to gang up to 
force some action.- The rich will 
react by calling their bluff — 
several Governments have 
already done studies showing 
that “commodity power,” except 
for oil, is a myth. 

The real solutions are com- 
plex and require concerted 
research and time. As yet the 
political will is lacking especially 
in the discontented, yet rich 
West Alan Hart will have done 
a major service if his film brings 
home to the majority of us the 
human dimensions and hard- 
ships of the poverty problem in 
the developing world. That is 
the only spur to get political 
action. 


Walkout as Sotheby’s opens 


THE START of the new season 
at Sotheby’s yesterday was 
marked by a walkout pi 15 top 
London silver dealers protesting 
at the introduction of Sotheby's 
controversial 10 per cent, buyer's 
premium. 

From now on. Sotheby's and 
Christie's are charging a total 
commission of 20 per cent* half 
payable by the seller and half 
payable by tbe buyer. Tbe move 
comes after stiff cost increases 
and has produced vigorous pro- 
tests from -the four leading 
associations of fine art dealers. 

Yesterday's walkout did little 
to dampen ' the sale. Sotheby’s 
said. Only si: out of 197 lots of 
English and Continental silver 
and plate were unsold. The sale 
totalled £22,453, many ' of the 
items going to foreign buyers. 

In fact four of the six highest- 
priced lots went to English 
dealers who did not join the 
walkout hut even among their 
ranks there was some confusion. 

Mrs. Magda Schaplra of Bond 
Street Carpets, who paid the 


sale's top price of- £950 for a can- 
teen of table silver, said last 
night that she had been unaware 
of the new buyer’s premium. 

“ I was prepared to pay up to 
£1,000 for the canteen and ft was 
knocked down at £950. When I 
went to pay, however, they "asked 
for an extra £95. 1 was completely 
taken aback. I had to write a 
cheque for £1,045.” 

Mr: Graham Llewellyn, one of 
Sotheby’s three deputy chairmen, 
said after the sale: “It was ex- 
tremely dignified <They couldn’t 
have done if-more nicely- The 
buyer’s premium was introduced 
only after very careful heart- 
searching. We feel that when the 
longer-term aspects of our 
decision are. appreciated, tbe 
trade wilj better understand our 
position.” - - 

The campaign against the 
buyer's premium Is being led by 
the Society ' of London Art 
Dealers, the London and Provin- 
cial Antique Dealers’ Association, 
the British Antique Dealers’ 


line of attack. 


porcelain bowl. 


to siphon business 


£85,834. ' A __ 
paper money- at 


Rugby, totnUed £40,000.-' 


RACING 


BY DOMINIC WIGAN 


Royal Boy ideally suited 


WITH the much-vaunted Duke 
El&ngtxm scratched from today’s 
Syrenia Plate at Sandowu, I shall 
not look beyond Royal Boy, Mr. 
David Robinson's handsome 
Realm two-year-old, for the 
winner. 


went to Grundy, two much Im- 
proved young stayers, Grinling 
Gibbons -and Lucky Shot, may 
fight out the finish to the Arlan 

Plated: *' ; • 

Grinling Glbpotis, y wetH made 
American-bred three-year-old by 


quarters of a length. 
Between those . 


. This fast half-brother to 
VelveUa has not quite Mved up 
to his early season reputation of 
being the best juvenile in the 
country: Nevertheless be has 
succeeded in finishing either first 
or second on aH his appearances, 
and in his -last race did particu- 
larly well- to finish runner-up to 
the much improved Super 
Cavalier In Newmarket's July 
Stakes, in spite of losing ground 
when he veered off a true line 
a furlong and a half from home. 

Royal Boy’s best performance 
almost certainly came two 
.months before the July Stakes in 
York's five-furlongs; TattersaD’s 
Yorkshire Stakes, in which he van 
on well to defeat Music Boy 
strictly on merit by 1) lengths, 
with Hiliarchos a further four 
lengths away in third place. 

He will be ideally suited by 
this return to the minimum trip, 
which he is tackling for the first 
time since that fine York victory 
over the subsequent Glmcrack 
winner, and I cannot visualise 

him faHlpg : 

Half an hour before the 
Syrenia Plate, which a year ago 


SANDQWN 

2.00— Nalamfa 

£30 — Flying Bridge 

3.00— WhifctaMe - 
3.30 — LuekyrShot*" 

4.00 — Royal Boy”* * 
4^0 — GypsydBrouse* 

THIRSK " 

2.15— Arratflale 

2 .45 — HighD rama 

3.15— Sindah . 


boos, I 


tory. 


Bagdad out of the Sir Gaylord 
mare, Angel Falls, has been run- 
ning well In varied company this 
summer. 

He'had two Lingfield victories 
—one In maiden and one ; n 
handicap company — and a highly 
creditable, second in Ascot's 
SunniaghiH Park Stakes, in 
whkh he failed narrowly to peg 
back Vincent O'Brien’s Sir 
Daniel. 

Lucky Shot a bay colt by 
Reform out of that, high-class 
middle distance performer. 
Photo Flash, has' also won twice 
this term. ‘ His successes were 
in a maiden event here in July 
and in a 'Newmap^fft handicap 


Golden glow 
St Paul’s . 


ST. PAXIL’S Cathedral 


pressure sodium lamps 


year-old tungsten lights. 
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7.30 La Bad* l l i lw t . Wad- 7-30 -Madam 
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Monument 
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t Indicates programme in Mack 
and white 

BBC 1 

12-53 pan. Bod. 1.25 News. L30 
Along the Trail. L45 Show Jump- 
ing from Hickstead. 4J23 Regional 
News (except London). 425 
P/ay ScbooL 4-50 Natural Break. 
5.00 Scooby Doo. 5.40 Hector's 
House.' 

545 News. 

6.00 Nationwide. 

7.05 Bugs Bunny. 

7.15 The Wonderful World of 
Disney. 

8.00 Dad’s Army. 

800 The Liver Birds. 

900 News. 


925 Quill er. 

10.15 Tonight reviews the week. 
10.45 Film 73. 

1L15 Edinburgh Military Tattoo. 


AU Regions as BBC-1 except at 
-the following times: — 

Wales— 6.00-7.05 pjn. Wales 
Today. 7.05-7.20 Bugs Bunny. 
720-705 Heddlw. 705-8.00 Mynd 
A'r Gan. 10.45-1L15 Border 
River. 1200 aim. News of Wales.. 

Scotland— 600-7.05 pin- Report- 
ing Scotland. S.00-&30 Take Five. 
10.45-11.15 Scope 1200 u. 
Scottish News Summary. 

Northern Ireland — 4.23-4J&5 pan. 
Northern Ireland News. 6.00-705 
Scene Around Six. 10.45-11.15 


F.T. CROSSWORD PUZZLE No. 2,872 



ACROSS 

1 Ad ingenious expedient right 
for a craftsman (9) 

6 Placed in the rear of an 
animal (4) 

10 Before the Sabbath I ring 
making reference to a garri- 
son (9) 

11 Notice eastern exercise is 
very skilled (5) 

12 Usually, at any time now (2, 
3. 2, 8) 

13 Trainee workers who are get- 
ting better (9) 

IS Chopped up head of celery 
and died about it (5) 

17 Note to weaver creates hope- 
lessness (5) 

18 Takes after engineers, Bless 
me! That's wrong (9) 

20 Saving a roundabout passage 
and blowing a fuse (5, 10)' 

22 Ride with tbe herd (5) 

23 Superscribe and exhaust by 
doing it (9) 

24 No direction? Not at all! (4) 

25 Sets at liberty accepting far 
Eastern transport without 
payment (4, 5) 

DOWN 

1- Seeming to be coming Into 
sight (9) 

2 Unit of the marines (5) 

3 Pantomimic benefactress (5, 

8)- - — - - 


4 Oriental inches awkwardly 
east (7) 

5 Becomes less strict and rests 
(71 

7 Corresponding all the same 
(9) 

8 Became old-fashioned and 
courted (5) 

9 Disapprove and wear sun- 
glasses (4, I, 3, 4, 2) 

14 Advertising the improvement 
(9) 

16 Differs In opinion and 
quarrels (9) 

18 Clear up but cause cancella- 
■ tion of the event (4, 3} 

19 Hide in occult quarter (7) 

20 Litter in a motor car (5) 

21 Being, colder in the Arctic I 
erode (5) 

Solution to Puzzle No. 2J&71 
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Folk Weave. 1230 aun. Northern 
Ireland News Headlines. 

Ed gland — 6.00-7-05 Look North 
(from Leeds, Manchester, New- 
castle), Midlands Today (from 
Birmingham), Look East (from 
Norwich), Points West (from 
Bristol), South Today (from 
Southampton), Spotlight South 
West (from Plymouth). 1045- 
12-15 North (from Leeds) 
Summer Interview; North West 
■(from Manchester) Serenade; 
North East (from Newcastle) 
Bean’s Boots; Midlands (from 
Birmingham) Sportstalk; West 
(from Bristol) - Channel Fief; 
South West (from Plymouth) 
Peninsula; South (from South- 
ampton) A Secret England; East 
(from Norwich) On Camera. 


945 Police Five. 

10.00 News At Ten. 

10-30 Tbe Big Season. 

10.40 .Russell Harty. 

11.30 Police Woman. 

1220 a.m. Faith or Supersti- 
tion. 

All ITV Regions as London 
except At the following times: — 

ANGLIA 

US j»jw. ads ua News. 5J0 Bygones. 
MO About Aritfl*. 9-50 Cartoon. HUB 
Vldeosport *75. U4M Police Women. 
11.55 Mon Wbo Manor. 


BBC 2 


7.05-7.55 am. Open University. 

11.00 Hay School. 

11.25-1X30 pm. TUC Conference. 

4.00 Show Jumping from Hick- 
stead. 

5-00-7.05 Open University. 

7-30 Newsday. 

7JH) Living On The Land. 

8.15 Five Minutes To Midnight. 
10.15 The Caroforth Practice, 
11.05 News Night 
U20 Closedown: William Lucas 
reads **Come, Sweetheart, 
Come." 


LONDON 


t9»56 am. Bertrand Russell 
Speaks His Mind. 10.05 Wfldlire 
Theatre. 10 JO “ Pray For The 
Wildcats," starring Andy Griffith. 

12.00 Bush Boy. 1220 pm. Larry 
The Lamb. 1240 Hickory House. 

1.00 First Report: News, plus FT 
Index. 1-20 Lunchtime Today. 
L30 The Andy Stewart Show. 

2.00 This Week. 2.30- Water Ski- 
ing: 14th World Champtionships. 
420 Robert's Robots. 4.50 Magpie. 
5J20 The FI in 1st ones. 

5 JO News From 1TN. 

6.00 Today. 

625 Crossroads. 

7.00 General HospftaL 

8.00 “The 'Virgin And The 
Gypsy,” starring Franco 
Nero. 


A TV MIDLANDS 

UB PA. ATV Newsies*. 620 Sapor- 
sonic. MO ATV To-day. 8J» Feature 
Fflm: “ The Trouble wltb Angels,” 
starring Rosalind Russell and Hajrley 
MUla. 10J0 Extra Time. ON Night 
Coll err. 

BORDER 

US pan. Border News. 2J0 Women 
Only. X20 The New Adventures of 
Superman. MO Border News and Look- 
mound. Ui Friday Film: *• Tb* Stalking 
Mood." starring Gregory Peek and Era 
Marie Saint. BUS Tbe Last Challenge. 
UJM Police Story. 111-55 Bolder News 
Summary. 

CHANNEL 

L20 iua. -Channel Lunch lime Raws and 
What's On where. 5J0 The Protectors. 
AH Report ai Six. US Feature Film: 
“ Tbe Sulking Moan." UUO : Lite In 
France. ^1030 The Saint. UjB News 
an! Weather tn French. 

• GRAMPIAN 

pan. Corporation— Mod varion. 
X2J5 Landubm Call, ua Grampian 
News Headlines. UI Pantastifc 'Voyage, 
ADO Grampian News. Ug Highway One. 
UJ» Viewfinder. 13- 00 Wagon Train 
followed by Road Report. 12J5 am. 
Evening Prar^n 

.GRANADA 

VJO a-m. Sesame Street. UL2S. Cartoon. 
3035 GaOoptag Gourmet. 1130 Trades 
Union Congress. 1030 pjn. Clapper- 
board. US TWs Is Your Right- t5J5 
Chock] chcxds. 5J0 Crossroads. UQ 
Granada Reports. 7JS "Tile Molly 
Maguires" starring Richard Harris. IQ JO 
Kick Off. 1135 Oscar Peterson. 
Presents . . tnjs The Ly Film: 
" The Yellow Balloon. ■» 

HTV 

UO mm. Report West Headlines. US 
Report Wales Headlines. ZJt Women 
Only. U9 Orbit 5. 6.U Report West 
Ug Report Wales. 7J5 "Tbe Magnificent 
Showman"- starring John Wayne, Rita 
Hayworth and Claudia Cardinal o. IQ JO 
Frt£Tliae. 1U0 The Collaborators. 

MTV Cymru/Waiat — as HTV General 


Sendee except: p-m. Psnawdaa 

Ncwvddlon y- Dydd. U5430 Report 
Wales Headlines. <UMJD CKtyfi 
CantamiL *4X-U5 Y Dydd. laWMI BO 
Outlook. 

HTV West— As HTV General Service 
except: L20-L30 pj*. Report West Head- 
lines. 6J5-6J0 Re port We st. • 

SCOTTISH 

13-3& am. Duly Free- 1235 P.m. Out 
of Town, 1133 Professor Balthazar. 
XJ5 Road and Weather Report. 239 
Women Only. 538 Babar. 535 Cross- 
roads. AM Scottish News. US Isabel 
on Friday. UB ■ Feature Film: 
11 Interlude" starring Oskar Werner and 
Barbara Ferris. 1030 Late CatL 1030 
A House In Regent Place. 13-05 Festival 
Programme. 

SOUTHERN 

njo am. Gilbert ' and SUDivan— 
■■Pirates of Penzance." 33m Merrie 
Melodies. 323o Swings and. Roundabouts. 
3230 pm. Hammy Hamster's Adventures 
on Uic Rlvertank. 13) Southern Neva. 
230 Women Only. 530 Weekend. 535 
Crossroads. UO Day by Day (Channels 
6. ll. 27. 43, 58 and ML *30 Scene Sooth 
East (Channels is, 13, M and ESI. 030 
Out Of TOwn. 030 The Friday Film; 
"The StaUrtag Moon" starring Gregory 
Peek. 31*30 The Conaborarors. lUl 
Southern Nows Extra. U.4B Firehouse. 
3235 am. If AH Goes To Show. 

TYNE TEES 

3235 p.iu- Sinning Point. 130 Lunch- 
time News and Lnotanmnd. AIM IMiy 
at Six. 130 " Tbe Sta lkin g Moon, 
starring Gregory Pack and Eva Marie 
Saint lflJt SportsUnao. 3330 Canadlnu 
Playhouse. UM The Lorax. 3229 am. 
Late Nowa Headlines. ' US open Bible. 


ULSTER 

130 pm. UKtadme. 439 Ulster News 
Headlines. 530 Walt TTH Tour Father 
Gels Horae. UO Summer Reports- 635 
Police Six. 930 Wbo Do Ton DO. UO 
StMt-tscosc. *30 Police Story.. 1039 A 
House In Regent Place. tXLQO Friday's 
FUnu "Shadow of tbo Cat,'.’ 


WESTWARD 

1239 The Master Chets. 1215 p.m. 
Dmamed worm. 1238 Gas Hooey bun 'a 
Birthdays. 130 Westward News Head- 
lines. 530 Tbe P r electors, tin Wen- 
ward Diary and Sports Desk. AN 
Feature Film: •• Tbe Stalking Moon." 
starring Gregory Peek and Eva Marie 
Saint. 1932 Westward Late News. IMS 
Late with Damon. 1030 The Saint. 
1135 Faith (Or Life. 


YORKSHIRE 

139 pjn. Calendar. Newv 530 Hagan's 
Heroes. 630 Calendar. 830 "The StaW- 
Ing Mom.” starring Gregory Pack. UJ9 
Tbo Avengers. 313S Night Gallery. 
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RADIO 1 

t5) 

- 630 un. As Radio S. 738 Noel 
Edmond'. 130 Toby Blac kb urn. 32.00 
Juhaair Wither tnclodlnc 1239 p-m. New 
heat. 2.02 David Hamfltoo fSi I'aten nti 
VHFl. 530 Ntwhcat. SJS Rn<kns 
Round Table. 730-12JS am. Ac Radio i. 


USOOm and VHF 


RADIO 2 

630 am- News Summary. 6.B2 Cilia 
Berry iSi tncindhui 635 Pause hir 
Ttnugbr 732 Terry Wo pan IS> inchnUng 
837 Racing BtdlettB. SjSS Pause tnr 
Thnoght. WR-H30 Pete Murray'-: Open 
House (Si iac!udlng 1030 WaRcnmers* 
Wafir. U39 Jimmy Young '5*. 139 p.m. 
Sports Desk. 135 Good LIST citing iVHFi. 
232 DbyM HimUton ‘ S> as Radio 1. but 
IhMmUpb . on 1390m. only >alsn TKm. 
ScotbuHD. 235. 235 and ACS Spans Desk. 
S32 waggoners’ Watt. 537 Sam Costs 
(SI Including 535 Sports Desk. 635 
Sports Desk. 732 Just For Fun. 730 
Sports Desk. 732 Ronnie Aldrich concert 
IS). 832 Friday Nlaht Is Music Night 
IS). UUO aw IS Dedt UUS7 Leu. Jarir, 
son <S> wab Music Tbrangh. Midnight 
InchnUng X2J0 News. 1231 am. New 5 
Summary-. 


Norman reeHaL pan 1 rri. L20 Words 
. ■» Margaret DrabMei. US Red tat. 
part 2 IS). UO BBC Northern Symphony 
Orchestra fSV 535 Bsrii recital. X535 
Homeward Bound 3635 "News. 1*38 
Homeirard Bound -rnmlnuod). t630 
Study On s. 730 Promr concert, part t: 
RaveL Bizet John McCabe IS). 835 
Hegel amt tbe Modern Wnrld idttenwtoni. 
935 ftma concert, pan I: Samt-Saiu* 
i Si. t4l Mtulc Sn* Uj| Tbe Innocent 
Bar <3». 1135 News. 

3 VHF oaiy— 44M-7J8 ML and 
5A5-730 wa. open Uni versus. 

RADIO 4 

434m. 330m, SsSm.RBd VHP 
629 a.m. Net's. 622 Forming Today. 
639 Prayer fw lbe Day.. 645 Today 
bdndlng 630 VHF Regional News. 635 
W earner, pro gramm e nows. 730 News 
and mare of To-day indudfes 727 -Sporta- 
deric. 735 To-day's Pan err, 7 j 6 Ttrooghr 
for the Day. 739 VHF Reglpnal News. 
73S Weather, programme news. 830 


Desk. 739 Pick of tbo Week. 939 Gal. 
bntith and the King of the Diamonds. 
U5 Letter From America. *38 Kaleido- 
scope ai the Edinburgh Festival. 939 
Weather. HUM The World To-night. 1845 
A Book ai Bedtime. XLH The Financial 
world To- night. Radio fa Tuerneticmal 
BurinoM Report: Market Trends. 1135 
The Peter Junes Sketch Book. 1X40 
News. 


BBC Radio London 


■ 206m and 94S VHF 

639 OJH. Aa Radio 2. 639 Kush Hour. 
932 Downtown. 1L» Jn Town. 1235 p.m. 
Can In including 1245 London News Doric. 
231 208 Showcase. 345 The London 
Gardener. *33 The Aiujounrers. . 432 
Home Run todmUng London News Doric 
at 530; 630. 639 Snortsficld. 7.00 in 

Town. K30 Rood Fishing. 130 London 
Country- U»J» Single- File. -1239 as 
R adio 2 nun closedown. 


RADIO 3 464m, Stfereoi VHF 

X Medium wave only 
730 tun. Kbit*. 73S Overt ere iSl. UB 
News. 835 BKmdng Concert >5). UO 
News. 435 This Week’s Contposor.- 
Mwtwiwh (Si. 9-45 Three En ctisb com- 
posers: PnrceB, Constant Lambert. John 
Gardner (Si. XLH Edinburgh Festival, 
piano MidtaL part I: &lto»rt._B r a |t mis- 
XL49 Festival Comment. UJB Edinburgh 
Festival, piano redtat mut g: BtqsoW- 
Strarinshy- 32X, w-J 1 *,® ** 
Classical Guitar: Jdm Wffllaais ISJ. 339 
News. 135 Playwn <S\- ^Concert 
bna Sooth German Radio: Lnteaawski. 
Bedtoron. PnkQder (S!> J**W6 


Vrtce . of the Peoulc U3B News. U45 
ChockpoisL IS JO Daily service. W.4S 
Morning Story. 1X39 News. U35 With 
Great Pleasure flnimny Morris i. 1X30 
A Choice of Letters, t? rtf News. 1242 
pjn. Yon and Yours. 12J7 Whatrver 
Happened fee the Likely Lads? tsv. 8X235 
Weather, programme orw& VBF (ex- 
cent London and S.E.I BeCSmal New*. 
239 Tbo World At OmTTl* The 
Arcbers. 345 Woman's < How. vlriu 
Glasgow (Inriwllng 239433 Newt). 245 
Listen With Mother. Sjw Newt. 335 
ARemsab Theatre. 43a Mew*. 635 
Jotmuy's Janni. 435 story Tima. 538 
FU Reports. 9530 Financial Report. 
VHF Resfonxl News. 53S Weather, pro- 
gramme news. 639 Newi». .625 Brain or 
Britain ' meets Just a MlntKt (cbaflenge 
match). A45 Tha Archer*. - tM Hm 


London Broadcasting 

283m and 97-5- VHF 
639 a.™. "AM": breaMasMinM ihn. 
with 'tnwrriows. traffic and travel 
serriee, plus sport- 1839 George Gale 
talking to London. 1230 Newswatch. 
639 p-m. Newmbraak. 7 JO Music to 
Stem. 739 Love la London. . 139- 
6.» ul Nlghtwatch— news every half 
boor. • 


Capital Radio 

. 194m an* 9&8 VHF 

4JB us. Tbe Breakfast Show. 930 
Mkbad Aapel sreunla murid. gUCSta. 
competitions and "Snpabop." 1339 
Cakb fed Delivery. 530 DJa. Bluer Scott. 
T30 London Today. 7 Jo open Line. 
439 Tour Mother woridirtr Uk* ti 
rNldor Hanc'i rock show). 1139 dr-* 
Edwards and lua lam DifiiU ahow. 239 *m. 
KnatFUglB. - 



NEW VCTORM THEATRE. _D1 JO*. 0871 
opporite victoria. SSSSf* - 

LONDON FESTIVAL BALLET- 
few. 730. Mat-’ 3813. 3 TONBM ft 
tomor. CoppoBa. . Nest iy«ek..5wraLNm. 

_ smn. iE- 20 .- dmw worn MwwE, p™. 

0 dlsM Sou (ba Hogtiowil. 

1 THEATRES 

♦ ADCLPHI THXATSfe, 01 -036. TOT 1. 
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SIMMONS ttnKSOUk 

B - a 

a -Murie (M Ak1«m the SepocL- A 
show khBMd- with -oouliis. 1 * GbsnPh.- 

. use Sl, T omwojpmrik - 

n LfMfTCD SEASON. BOOK 'MOW. 

t AUDWYCH <RSO. 836 16*04. Air cOKL 

a Wood’s new 

d “A ofay of som«Mnfl Mar Bfrilwj" r.T. 
a “A ana Massey fe briBJaof. Dfy: Tri. 

?■ AMBASSADORS. 0-1-836 -1171. 

L Pro, lew umlpiit and Mon. 83. tumor, 
f. 5 JO and BJO. Toes. 230 * 8.0. Opens 
i Wed. 73. Sofcs. Mon. w I Frt. 8.0. Su. 

g A Musical bn Kra* Lee. - 

APOLLO. «T'2Sta.' •■SueMns*: B;<Ah 
f Mat. Tbure. 330. San. 5.00 and- 8.30. 

I MARGARET ALEC ’ 

is Leighton guinness - 

p • In A FAMILY AND-A FORTUNE . 

if Aids THEATRE GLUBL . 838-333*. 

Great Newport St. (Ml.) Letc. So Under- 
ground). Instant- t«np. mtmbtnma anJI. 
I6p- Eveirina Toes: 10 Sunday -K 830. 
ANNIE ROSS. MIRIAM MARGOYLE 

- mm 

- Sun. itv«*. EV..B. W*d_, S»t- 53- 8. IS. 

CHI CHESTER. 0243 8B33X. -TanlBtlt Md 
SWL 669 JSftMAM IM HEAVEHl 
. Sept. e.Bt Z-0. Swit.-1O -at -73. OTHELLO 

COCKPIT/ 01-402 SOOI. ' Em.' 730. 
National yoma -T haalra GT 
. A SIGHT OF. GLORY . 

COMEDY. -930 2S78.' EVOL - 830^ Safe. M 
5.30 and 8.30. Matinees Tfore. 33. 

R LAUGHTER," F.T. -THIS “PROUC IS 
>. SUCH FUN. 1 .' Evg. News. ...... 

OtncRION.- 030 321 E. Mr-cond. Em 
8.J5. Mats. TJIur. SR. 5 Tom.Wonpau/'* 
L R05ENCRANTZ ft GOHDSNSTERN 

/ ARE DEAD. ' Umtfeed Season. ■■ 

V DRURY LANE. 836 81«1. Eventoos; 240. 

? Matinees Wed- amf S»L 2-30. 

j, MKatABL CRAWKMO. la 

£ A NEW MUStCALJ- 

- "MICHAEL CRAWFORD A. WHOPPING 
& WONDERHH. STAGE STAR,” NnyS Of 
p the World. " HE AND HB ,Sff40W ARE 
c A TRGAT." Sunday Express.:- - 

® DUCHESS THEATRE. 336 8243. 

f- CreAfeps 8-00. Fru. Sat- 8.1 S- and -.9.00. 
n ■ ALIVE ON STAGS ? . 

° , . OM! CALCUTTA! 

> NOW IN ITS Bth YEAR -. • 

- Breetirtaldnolr be»u«uL« Sm. TtiL. . 

- Th# nudity Is stunnlna/' Drily Tel. 

DUKE OP-YORK'S. 838 5122. Evas. 830. 
Sat. 5 and 8 JO. Red. price. Mats. ni. 3 . 
BERYL RtlO. HARRY H CORBETT . 
KENNETH CRANHAM 

In JOE ORTON'S COMEDY 

EJVPEKT AIMING MR. SLOANti 
“ A beautiful arenlng.” Fin. Times. 

FORTUNE.' 838 2230. EvfofefM at. 8.0. 
S*L 530 ft 830 crt^24Si H«L'nrVoeeJ 

• “ THE BEST S T«Rn.LE5 # _JV|R;"_ 

New York TUnes. Btb GREAT-YEAR. 
^ LAST 8 WEEKS — ends 00. -20, 

a GARRICK. 836 4801. «4on.-7Mr. 8.15. 

1 "ft-Bt iftwasap- 

t “ALAN AYCKHOUHN-S FINEST 

1 FUNNIEST PLAY." H. Hotooik S. Time*. 

GLOBE THEATRE. . . 437 1*92. 

r BEST PLAY OP THE YEAR ■ 

G Evening Standard Drama Awti- 

® ■ RONALtf PICKUP 

f THE NORMAN CONQUESHi:- 

br ALAN AYCKBOURN- . 

- TABLE MANNERS mt. Mon. Wee. S.15; 
u.. . LIVING TOGETHER Tomor. 530. TB. Th. 

. 0.15: RTfO 6 R*ND TM GARDEN 

f Tomor: 830. Wed. 3.0. 
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HM4RY FONDA 
M CLARENCE D ARROW 
A oae-maii Pfev about the ma rt fem ooa 
TrtM Lawyer of u>e 2tMH cwrarv- 
•* Orilliantlv abaorblng." *• “"S’ 
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pniurf of WALES. 930 9661. 

TSSBw BOO^itWeL Sat. 3.09. 
JAMES STEW MKT 

Ml HARVEY- . . 

Must cod September 27. - 
Opens Oct. 8. Pray, from Of*. 1. , 

HARRY 3CC&OMH 

In a comedy - - 

9CHWKL 


QUEEN'S. 01-734 1168. Cvealnua O.OO. 
MB “- 8 - 50 - 

OTHERWISE ENGAGE 


A new play tMBMOW QUA Y 


Directed by HAROLD P1WTOR 
RAYMOND 8EWC 8M THEA79& 734 




RAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *75 


REGENT. .323 2707. __ CWMdi^ f JO. 


Frt. 'and Sat at 7.00. and 
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AN ADULT MUSICAL 
“N e ver a dull moment-". Even! 


"N e ver a dull moment" Evetilnp t* 
IOO tickets field' Aw rtle at dbor. 


ROYAL COURT. ■ , ' 730 174S- 

Evbs. at 6. Sats. 6 and-B.SO-- 
HEtiE N. MIRREN, 

TEETH 7<r SMILES 
- By-David Hare -. 


SADLER'S WELLS ' THEATRE. ■ 03/7 1972. 
LAST 2 OAYS 
MARCEL MARCEAU 
Tontaht 7.30. -tomor. 230 and 7.30. 
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SHAFTESBURY. 036 6S9B. |w 
Seotamfari- 29. Opens Qdobai 
■_ live on iraff"* 
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ABC » * S SHAETESSURY- 
8961. Sep. Perts. ALL SCAT 
la THE GODFATHER PART II 
A Sun. 245. 8-00. • 

X: THE DROWNING POOt t 
Sun. 2.00,; 530. 830. <Ufet 


CASINO. 4X7 8977. 3AKTH3 
You’ll Feel. It aa writ at 

SENSURROUND. sep. Je® 

230. 530. ,fi-30. Lare .SaL 


CIHCBON. Canon Street. WL' 
(No smoking and Air Coed 
DOESN'T LIVE HERE ANY W 
Proas, at US (not Sun.v 1 
8.30. Late .show Sat. 11. j 


LEICESTER SQUARE THEATRE 
See! Heart Feel I TOMMY* 
Sim event of the Yair.-SepL^ 
440. 8.00. Son. 430. 839 
nury be booked. 


(not SwnJ. 445. 8.15. Shinfe 
(not Sun.) 530. 835. U» 
and Sat. 7145. All aeata jnay 


ODEQN. Leicester fiauam. - A 
James Cun roclersau.c 
P roas. 1.15, 4.1 B. 830.- Las 
A Sat. 1130. All soots may. 


ODEON. St. Martln'i Laoe.- 
Dtsnev Movies — For Info 
Z40 0071.0072. Bor oOco.lt 
836 0691-1811- Walt Dfe 
AND THE TRAMP IU1. SnL 

2.00. 5.15. 830. Sat. X 

8.00. 845. Sen: 330,' 630 
may be booked. • • 


PRINCE CHARLES. Ldc. So. 

12th Sfu H t lom l Muni 
EMMANUELUR «X- 
Sep. Peris. Dhr. Onc SuuJ - - 
9.00. Lie, Show 11 45 Fit S 
bookable. UC*d. Bar. 


CINEMAS ARE CONT 
ON PA6E 24 
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A name that’s recognised can inspiref ^ ? 
envy or, in this case, confidence. 

It’s a name with a reputation for acceg 
only the best, and maintaining thelxighest 
standards. An assurance for the wine-buyet 
that his choice has been expertly selected 
carefully shipped. 

A very good.Wi he reasonably priced.:: 
Distinguishing it from the ranks of all the 

In other words, a name such as ours can 
sometimes be all the guarantee you need/ -; 

. Because when it. says Bouchard Ame on' 
the label, it says a lot for the wine, v : / 
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13 ECCLESTON STREET, LONDON' SWl ' - -m 
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. . time when the fashion was ominously prophesied in . the just as to-day. the pillars of 
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by MAX LOPPERT 


Premier (Transvaal) Diamond Mining Company Limited 

I Incorporated: in rhe Republic of South AFrica) 

Notice Convening a General Meeiing precedent to the Preference Si 

NOTICE IS HEREBY GIVEN that a general meeting of Premier registration of the Special Reso 

FTransvaal) Diamond Mining Company Limited will be held at Preference Share Schemi 



r:- 1 .. ‘ , v . Hh4S on 6th October 197^ at the Head Office of the company. 36 
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Just how Instinctive an operatic cation of a salty numanjti--but 
.composer Britten is; but tbe its a blank part IF the From 
patches of compartive low* ten- came, to dramatic life at all. 
rion bn Wednesday— Act 3 took; however, rt was around Jdd 
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Is referred to in this Special Resolution as M the Deferred 
Share Scheme ") between the company and the holders of the 
Deferred Scheme Shares (as defeied in the Scheme) is 
sanctioned in terms of Section 311 of the Companies Act. 
1973. as amended, by the Supreme Court Of South Africa 
(Northern Cape Division): 

(b) The Scheme of Arrangement between the company and the 
holders of res preference shares other than De Beers Con- 
solidated Mines Limited is sanctioned in terms of Section 311 
of the Companies Act 1973. as amended, by the Supreme Court 
of South Africa (Northern Cape Division): 

(c) a certificate, signed by a director of the company, is attached 
to . this Special Resolution stating" that ail the conditions 
precedent to the- Scheme (ocher than the registration of the 
Special Resolution required to give effect to the Scheme and the 
registration by the Registrar of Companies of the certified 
copy of the Order of Court sanctioning the Scheme) have been 
carried ouc'and have been complied with. 

RESOLVED THAT subject to the abovementioned conditions 
precedent being complied with, the company's issued (and. if 
necessary, authorised) share capital be reduced by R1 246,25 by 
the cancellation of the Scheme shares (i.e. all the issued fully 
paid deferred shares of the company other than the 315 01 S 
deferred shares held by De Beers Consolidated Mines. Limited) 
arid by transferring the sum of Ri 246,25 to the company's 
share capital reduction account- 

This Special Resolution is subject to the proviso that 'if the 
Supreme Court of South Africa does not confirm the reduction 
of the company's issued share capital as. stated above without 
the simultaneous reduction of its authorised share capital, 
then that authorised share capitaf shall be ‘ reduced by the * 
cancellation of the abovementioned shares. 

(ii) As a 1 Special Resolution 

The conditions precedent to the .registration of this- Special 
Resolution are that: 

(a) The- Scheme o.f Arrangement (a copy .of which * certified by 

the Chairman of the company, is annexed hereto and which 
is 'referred to in this Special Resolution as “ the Preference 
Share- Scheme ") between the company and the holders of 
the Preference Scheme Shares (as defined in . the Scheme) is 
sanctioned in terms of Section 311 of the Companies Act 1973. 
as amended, by the Supreme Court; of South Africa (Northern 
Cape Division): ■_ 

(b) a certificate, signed by a director of the company, is. attached 
to this - Special Resolution stating' that all the conditions 
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Festival of Festival of Britain p rem j er (T ran svaal) Diamond Mining Company Limited 
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j in November next year the tion of the Emett miniatuye ■ . * ... , e . At .. . 

■ ^Vfctorik and Albert Museum is railway which, they hope, will (Incorporated in the Republic of South Africa) 

■ W . stage, a major exhibition to carry visitors around the esbi- Notice Convening a Meeting of the 


mm-M 
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, L celebrate the 25th anniversary of faition; 

- the' Festival of Britain, 1951- It 

✓ jriil jie . called A' Tonic to fite oATtiiifi - ■ ■ , 

’ Nflttori— a phrase originally used 5UUM! gOtiS OH at 
ta lSol by the Festival's Direc- thp rJrw»nwnnH 

tor-GeheraV Sir Gerald Barry. It me VjreenWOOa 

5s-£oped that the Queen Mother Artor/director Barry Dennen 
: " wall open- -this show, as she and directs bis- -own. new musical 
King . George VI opened the BOUM ! at the Greenwood 
• original Festival. Theatre, London. S.E.1. from 


first 
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ition. Holders of the Preference Shares 

NOTICE -IS HEREBY GIVEN that a meeting of the holders of the 
RrUTA/f! ' nnot- «♦ preference shares of Premier (Transvaal) Diamond Mining Company 
DUUM! goes on at L j mite(J wiu be he|d it il.40 on 6th October 1975 at the Head Office 

the Greenwood °f the company, 36 Scocicdale Street. Kimberley, for the purpose 

. of considering and, if deemed fit, passing with or without modifica- 

Artor/mrector Barry Dennen tion rhe undermentioned 'Resolution: 

JS55&* tuS , 0y l?- mus1ca ] RESOLVED THAT the holders of the 250 per cent cumubtive 

c5 r f eD1 ! r00d preference shares in Premier (Transvaal) Diamond Mining 

h c‘ rnm Company Limited consent to the passing of a Special Resolu- 

eptember0--0, nightly at 8 p.m. tJbtt by , che comp2ny to provide for the company s issued 

111 , L.£*i n ^ en ' v* i ^ (srd, if necessary, authorised) preference share capital to be 

;• torian. and Bevis Hillier. Editor Z* reduced by R5 059,50 by the cancellation of all of the issued 

f; The Connoisseur The de- ? e roie fu,, 7 paid cumulative preference shares of the company other 

S-SbSls SSr Firmstone d ° D piodnc ? 0n t8 Sf than the 149 881 preference shares held by De Beers Consoli- 

8 view Of the best dated M e }nK and by crws f err ine the sum of R5059 

f- : ^hlhWOT tnH have tiyo of French WW}*T mg from to the company’s share capital reduction account. 

: 5 Se F^ ihtZZLT The reduction of the company's share capital is required to give 

r=- play reconstnictioiis of -Lne Fes- songs from tee- mnsic balls. „ w . c _ h ___ .r Amn^mrnr between the comnany and the 


Each member is entitled to appoint a proxy (who need not be a 
member of the company) to attend, speak and, on a poll, vote at the 
meeting in his stead- The required proxy form is enclosed and 
copies may also be obtained on request from the company. Forms 
of proxy should be deposited at the offices of Premier at 36 Stockdale 
Street. Kimberley, or 40 Holbom Viaduct. London, or be posted to 
Premier at P.O. Box 616. Kimberley, 83QQ, or P.O. Box 102, Charter 
House. Park Street. Ashford, Kent. TN23 2BR. England, so as to 
be received not later than 3rd October 1975. 

Holders of preference share warrants to bearer who desire to attend 
in person or by proxy or to vote at the meeting must comply with 
the regulations under which the preference share warrants to bearer 
are issued. 

The company's registers of shareholders and transfer registers will 
be, closed from the close of business on 26rh September to 9th 
October 1975. inclusive. 

By order of the board 

DE BEERS CONSOLIDATED MINES LIMITED 
fen H. J. Crankshaw 
Registered Office: 

35 Siockdaie Street, 

Kimberley 8301 
(P.O. Box 616. 

Kimberley, 8300) 

9th September 1975 
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■ J L_j we « » v av UUL Ul'i bv™ U «iv«i 1-»WW U V UACIC MU 1CJILU uui 

The Jood nalured crowd sup- importance' of our national football'.'") the ranks close to 
nnrT nf ^e lare ’riYtils has b£ ■ S P 0rt We hiro off w ‘ th the obscene 

come^omSfonl eS« Myone But U has flated in its chan V usually reserved for an 

whS Mens a newsDawr Swi of the fans themselves. The opposing side's goal What will 

A in.?Ef?i S ict a songs On tee terraces have a raw become of Harry? V.Tiat does 

teat i^ravofotioS eJefcwBR brutality unthinkable several become of Harry, and thousands 
nthift AJSre a SfonW >’«»» ago. And alteough I like him? Mr. Terson, quite 
the Liveruo^ 7 Koo Last week- never saw Michael Croft’s rightly, focuses our concern. If 
end tee Minister for s£ort original production. Kenneth only, in so doing, tbe play could 
claimed that vbunssters were MacDonald’s revival- strikes me tell it how it really is in Man- 
Mfert.* 7^n^ ;S S* 3£ » » S«ty of Che,, or. Liverpool or Gl.sgow 

wall to support Manchester the National Youth Theatres The play runs at the Shaw 
United to away, matches, express- greatest-ever success. It still until Saturday. September 13, 


spiracy aimed at nothing less soccer star, vainly picking his way Rangers at Loftus Road. I 
than the destruction of the coun- through the screaming tribe at wonder bow many people will be 
try’s transport system, public the supporters* club dance before going along to Shepherd's Bush 
houses and, indeed, whole way denouncing them in a pop sDog.to listen to the anthems and wit- 
of life. as idiots; Nicola McAuliffe rein- ness the playful exchanges 

The barbaric hoTdes, it seems, forces her impression as one of between lovers of the same and 
are even further than the gates, the Company’s best young come- cheerful London bobbies. We 
A little adjustment in Tereon’s diennes with .her beautifully may very soon be unable tr> 
script refers to the invasion of observed portrait of Harry’s stomach the idea of a soccer 
the pitch at Luton last Saturday sexually insatiable, domestically match, let alone a play on the 
by Chelsea supporters desperate irresponsible mother; and Patrick subject 

to avert a 3—0 defeat for their Field as Harry himself copes MICHAEL COVENEY 


•'JIBPSHim' : : Unicorn Opera, forsaking Its only ran for ten performances, of defiance; in the final— and 

y ' ■■■«.* vV*’ well-loved but minuscule old It does not seem to have been only— duet with Lotario, tee 
. vir.vrS**.-’-- . • .".f.'T. ' ' *’ ^v',v* borne at Abingdon, bas found a revived since. bright timbre of her vofee con- 

'•r . " *•£.*; V . /. . WSgZSgMSm • splendid new home in the Kenton Modern scholars have treated trasts well with tee softer grain 

A"*' "As Theatre. Henley-on-Thames. The Lotario rather disparagingly, but of John Angelo Messana’s 

’ ' r Z . • v;% -liA •' atmosphere- remains intimate, heard in the theatre It is per- countertenor. A Lotario of com- 

=• ■ ' ' . *'• ••'. ' '. but both stage and auditorium fated? viable. Not only- are there manding presence. Mr. Messana 

. . % ' -fl-V .~r t ' v y,; '. • i ’ • '* • are less cramped than before, several fine individual arias— has one of Handel’s most 

’<• ’ • • • -i'-]'-- “1 Acoustically tbe Kenton turns all Handel scores contain a gorgeous " pathetic " arias, which 

- . :• '/• '■»; •; 3SHH» • out. ideal for music, and though number of gems— but the he sings with loving skill, phras- 

' '• • there is no pit, the orchestra, as muscial characterisation is ing its melody in a beautiful arc. 

’’ at Abingdon, is ' placed in a strong, based on an excellent Sydna 'Withington makes a 

SBMilV ... gaUery behind and above .the plot. Lotario, King of Germany, believable human being out of 

singers. On Wednesday night rescues the Italian Queen the evil Matilde. an embryo 

James Caan in ‘Rollerfcall • the first of four performances of Adelaide, whose throne has been Lady Macbeth, as Mr Kitching 

... Handel’s Lotario opened this usurped by Berengario and bis points out io his 'programme 

making: 1 tee homeless war vie- Makarios— seen' wandering with wit and sardonic elegance of his new phase of Unicorns activity, eonmi - Matilde The villainous note. She spits out her angry* 

i? • • .i m - t •« - . . . . - Y - A rmrnni-i otnlir nnmink I Af/M*«A Hfllf PfA flWAOtPn .inn thb «n £ i 


' oustpn team ■for tenryeate and iuktaposing'. J^portage of * the been shot by an EOKA sniper victims and refugees. The film together for tee National Film the Royal Academy of Music the Alan Krtcmng. who has trans- lends credibility to the charac- 

; . i ?: now reachJng tha'age when it events that folfowed : .T^bn the during a peaceful demonstration; shows at tee Academv One from Theatre season his films provide Previous year, inaugurated his lated the text and also directs ter, and has some forceful 

U., ,*. :i .diplomatic, to jrttire. ’..:-:'Not coop' pf ; July W'With 5 intBrviews the women waiting for the Thursday and is one of that an excellent companion piece to “ ew Uondon operatic venture in tee opera, has or necessity to music to help him. Linda Hirst 

* " *T.'ACi -^r-^ca«9e released prisoners, who may or cteimS’s very &i \cq^n S the NTT's other Surreal tribute. su £ e ™ ^ . « Idelbeno. 

,. -. hough — Im is tltt teams' cap--- panted The latter L jndnieTJicos may not include a missing son f 0r some time. -to Universal Pictures. demise had been hastened by auction, instead he relies on whose unrequited love for 

and top-scorer-rbutbecause' Sampson, Glafkos T3erideS aiid or husband; the faces. the looks -* '■ the . overwhelming success of stylised movement by tlie Adelaide is at least rewarded 

^ ^‘to'chbiahop Makari 08 ,"and since and gestures of uncemprehend- • Showing at the National Fi ini .n * . * . .. Gays Beggar's Opera, with its angers and on their ability to with a kingdom. Nicholas 

■ f, -e to nip emergent^ofir -heroes eate' is idoaTw state his ing grief, . Theatre itiL September- 28 is a v Du ,f J,° a , bs f- nc ® 8t ? e satincal digs at the worse absur- project toe dramatic content of Kraemer conducts the Raglan 

- vw ,. ,3 the ‘ bud^Having lfsfeaed xase aHd give hix vexsion of .tec Films on the horroTs of war. season devoted to tee British- bur ?^ fe 511 '' 31 * 1 1,1,5 dm ” of Itallad opftra. I^torfo, tee music. They do not let him Players, managing a most com- 

e.' : - “ " Vs'° ht ' 17 it is cynical but truthful to say. born Hollywood director James ^ ^StcfS? iStiiXfiS '™*T*>££. & rings' he^inly 

• - • and _ review it next week. . suffered from these barbs, and and danty of tone in her big aria singers' heads. 


precedent to the Preference Share Scheme (other than the 
registration of the Special Resolution required to give effect 
to the Preference Share Scheme and the registration by the 
Registrar of Companies of the certified copy of the order of 
Court sanctioning the Preference Share Scheme) have been 
carried out and have been complied with. 

RESOLVED THAT subject to the abovementioned conditions 
precedent being complied with, the company's issued (and. if 
necessary, authorised) share capital be reduced by R5 059,50 
by the cancellation of the Preference Scheme Shares (i.e. all 
the issued fully paid preference shares of the company other 
than the 149 881 preference shares held by De Beers Consoli- 
dated Mines Limited) and by transferring the sum of R5 059,50 
to the company's share capital reduction account. 

This Special Resolution is subject to the proviso that if the 
Supreme Court of South Africa does not confirm the reduction 
of the company's issued share capital as stated above without 
thq simultaneous reduction of its authorised share capital, 
then that authorised share capital shall be reduced by the 
cancellation of the'abovementioned shares. 

(iir) As an Ordinary Resolution '. 

RESOLVED THAT application be made to the Supreme Court 
of -South Africa (Northern Cape Division) for the confirma- 
tion of the reduction of the capital of the company in terms of 
Special Resolutions Nos. fi) and (ii) and that any director of 
the company be and he is hereby authorised to do all things 
and sign all documents necessary ro give effect thereto. 

The reduction of the company's share capital is required to give 
effect to the Schemes of Arrangement between the company and the 
holders of its deferred and preference shares. Details of those 
reductions of capital are given in the Schemes and the Explanatory 
Statement thereto (which are in the documents of which this notice 
forms part).'-' 

Holders of preference share warrants to bearer who desire to attend 
in person or by proxy or to vote at the General Meeting must com- 
ply with die regulations under which the preference share warrants 
to bearer are issued. 

Each member is entitled to appoint a proxy (who need not be a 
member of the company) co attend, speak and. on a poll; vote at 
the meeting jn his stead. The required proxy form is enclosed and 
copies .may also be obtained on request from the company. Forms 
of proxy should be deposited at the offices of Premier at 36 Stockdale 
Street. Kimberely. or 40 Holbom Viaduct, London, or be posted to 
Premier at P.O. Box 616. Kimbereley. &300: or P.O. Box 102, Charter 
House, Parle Street. Ashford. Kent, TN23 2BR, England, so as to be 
received not later than 3rd October 1 975. 

The company's registers' of shareholders and transfer registers will 
be closed from the close of business on 26th September to 9th 
October 1975. inclusive. 

By order of the board 

DE BEERS CONSOLIDATED MINES LIMITED 
Secretaries 

Per: H. ]. Crankshaw 
Registered Office: 

36 Stockdale Street. 

Kimberley B30I 
l P.O. Box M6. 

. Kimberley. 8300) 

9th September 1975 



WORLD TRADE NEWS 


.V -• ■' .' ^ • • r - /' 

- Th e Financial Times FriSay September ^ xsr' ! 

,.~ v ;• ... • ,,t -.•••. 


Processing 


The Financial limes proposes to publish a 
survey of Data Processing in its issue of Tues- 
day, 16th Septemfier, >975. The following 
indicates the proposed editorial content. 

1 introduction A major industry at the cross- 
roads. The fourth generation jtow expected 
towards the end of the decade will, bear little 
resemblance to what has gone before. Where 
do the users stand ? 


W. Germany benefits from “ 
growth of Eastern trade workforce 

^ J 0 U l.W 


By Job* Wicks 


SYGUYHAWTM FB A NKFORT f Sept 4. ZURICH. Serf. «. 

WEST GERMANY’S trade willi West Germany’s second most in tte&rstfaalf bringing the total . andh^tbe 0 * Sdwtrial 

Eastern Europe is providing a S “?2? a ? t 'i>»i C, 2 a ?5 01, 1 . e 5 K)rt ? workforce in: Switzerland -have 

useful cushion against the ^ nS lm P £ declined in.recent years -a oco rd- 


Barclays Cairo m 
opens in spite of 

Arab boycott thre 


BY MICHAEL T1NGAY — CAIRO, S 

rATRO Barclays International, Am.tte offending opera 
foreign currency as symptomatic of 


«■ » todB - decU « ^ a P 0 ™* “S"- but P* « de g* £ £ a It as 

current recession and tie stagna fal expansion last year. Polish West Germany 5 favour widened gJL^. fn r promotion of the W oS ~ S *^L LS, Barclays fusion, which charade 
tion in trade with its traditional exports to West Germany sank from morethan DMIOOm. to well Swiw^fconoiny. The ntm& of fiSjLTSiSJ anlT^Baiique . dii. envelops the ill-organs 
Western partners. by 2 per eent against the same over DMSOOm. nremises clamed- as facfinaas toternatlonaT ana 4 Boycott Office that then 

' In the first six months this period of the previous year, to • About 360 West German ^ conntrv’s labour law Caire ' opened 1 ^ rar v offices Offence taken only Um 

DM637m, while the Federal firms and industrial concerns 11^ to -1974 »«« to-day - ul .JW gS L oacos ago when Baritf^ ^ 

jeaT ‘ ■fPJJJ? * Ea f! e 0 na Eurxj P® Republic’s exports declined by 14 with 1,000 businessmen, technl-. {Ja^SKlS SSsi units (from m Caxros M 5 n 2HltSSil only. in a ^uch-publicS 

totalled pM&4bn^-32.3 per cent. ^ cent to DM1.45bn. as the dans and . engineers have- Hi io? ■ whbi «ie industrial Barclays international, n y EuroeuTTeaey deyeii^m 

up 'on the same penod of last Po]es appeared to be fighting to arranged the biggest Industrial awSkof Vrlved m Egypt m *"”m**£ for Iraq without dSS 

year : But imports from the area bring their chronic deficit with exhibition ever shewn in China. {jKJJ?! l^Iq S 9 W hJK&IS year and received ft«r ire of Coxamiwiene 

declined slighGy as a result of West Germany under some sort West German economics Minister ****** “-g? dSSnem reach dential decree three ago. MlAamed Mahgoub-oT 

the present down-turn m 0 f controL^ , _ Hans Friderichs will -open the '■ SSew^iS^E " reacQ The $10m. capital of the new ^0®^. 

domestic demand. They were off Asia, there was a steep 26 Technogenna 1975 tomorrow in 80 Jj"‘ ^ ^ emi . bank is shared ^ jfej Meanwhile three cout 

0J} per cent at DM3.9m. per cenL rise In. exports to China Peking. \ . caishid^rS^ rector * e Partners "dam* hope munts of the iS 

During the first six months - ' ‘ XJSSSSSUSUSiffi * ** 95" British .tolaad ^ 


A real chance for Europe In spite of depressed 
marketing conditions, there are bright sectors 
in the data processing market, but not 
generally in areas ' where Europe has shown . 
its strength. 

Areas of rapid progress Simulation of com- ' 
plex industrial situations can cut process study 
costs to 10 per cent, of experimental trial and 
error. This technique and computer-assisted 
design are making rapid progress. 

Plain words about data bases Where the ; 
major data base systems and their users have 
been going seriously wrong. 

Why users buy second-hand A growing move 
in recent years has been for users to abandon 
the latest machines in favour of previous 
generation equipment. 

Bringing the machine to everyman Simpler 
yet more powerful terminals are removing the 
mystique from the use of computers. 

The user and the buzzwords Mini, micro, 
distributed processing, upwards compatible, 
field convertible are all part of the jargon 
users, even of the most conventional units, 
must thoroughly understand if they are to get . 
to the end of this decade without incurring 
major, yet avoidable, expenditure. 


In Ibe first six months this the previous jear.to • ADout w« under .the -country’s labour law hi temporary offices 

us DM837m., while the Federal firms and industrial concerns FaI , iorr tn avja ness w-aay *- 


fe^l5fS2r 4#Clil,e ^ rcaCh s «ET capita! of the new “gg" 

Only the ; plastics and chemi- iSAjJ 
cals industries and the. sector « ar rlavs wiU move 


there was a substantial increase 
in the importance of East Europe 
as a trade partner for the 
Federal Republic. According to 
die Dresdner Bank here. Eastern 


U.S.-Bulgarian talks end 


cals industries and the. sector rT+ w T ro Barclays will move 

lBSKfl?attSfS5 SSLSST^ 


Fails of less Man 9 dot cent. ated In Egypt conference sources wer 

m&Sm asSSh: w 


BY PAUI. LENDYA1 


VIENNA, Sept 4. 


« — a* swifts?. ffu^asMsrss 


turnover, compared with 5.4 per appears to have been reached at ^ "eriremeb fru^fnl” ^Ith large^bSoS’ shriaE Egyptian batdc to sU on tw start up a Land Rovei 
cent in the January to June, the first sessions, of the Bui- crat fi btft *v£® watth. niSer bank boards. Accordmg to bank- tion opera tion in Al 


period of 1ST74. gari&n - American economic 

The imbalance of trade In council, which ended yesterday sa jd that there 


“ a ssfassA® r~r«ff=£«*R =w 


economic ‘ Senlff- 5BSlM|. Mr. Hristov and wood wtii J£vSrted tta Ban5i“du Cairo SSL trSmSSy 1 !^®! 

uesterdav ».m ♦v«.rT we re realistic rates of around SO -per. cent, the — *«— ^bt ro compiy witn i 

big projects of textile, : clothing, Wring --ud 


T u “ u ‘ “ council, which ended yesterday sa id that there were realistic rates o£ arouna pot cent, me tram, sittins on the CB! ■2n£Z n 

West « JETS.. ££ in Sofia: According to the BTA JSSibiffies for big projects of textile, i clothing, W :»d gS" tost week t . . 

vadened f urtoe rdunn g thefi^t news agency, the joint protocol economic, industrial, scientific musical instrument sectors. ^ -■ . ’ law passed by the Y f s i e « a L-? ^ 

half of 1975, showing a DM4filbn. signed by Mr.' Hristo Hristov, and technological co-operation In September last, year, some Assemhly permitting 2J* ot ^ d [1 - 

surplus-eome 52.9 per cent up dep uV Foreign Trade Minister, in such fields as ferrous and non- 3,303,598 foreigners _were em- Sj?f le 5niiWe diiietorshina in l°, rem 2 v l British 

°M2J5bn. recorded in diairman of the Bulgarian side, ferrous metaliurg?, mining, elec- ployed in Swiss indostrialrtmdiar- vpntures Cairo Bar- j eferred »J , « caas |i; <,r ,^ 
the first six. montlM of 1974. The and by Mr. William May Presi- tronics, engineering, chemicals, takings, or 1 per cent more than ven documentation. Finally " . ? 

surplus Anth Eastern Europe dent Q f the American Cam com- telecomm uni cation, light In- in 1967. In the. textile arid new BarcIaTS ^ith usually rehaMt *vif W V t 

amounted to almost a quarter of pany aqd chairman of the U.S. dustry, farming and food clothing industries more for- De “ e ^SlTf daS s ? lirce3 at *55 f” b >- Hii* 1 ^ 

West Germans first half 1975 group, expressed satisfaction industry. A contract was signed eigners are employed than Swiss, Lb Bovcott Office ^ tory presented Was. ; - 

trade surplus. with the expansion of the Bui- by Mr. High Cullmann. President s£ s the report, British Leyland issue. 

Most of West Germany’s trade garian-Americab'-. trade, which of Philip Morris . International . SenS. rmomdly ^ed a dl3Cu f? 31 ^ 


We would point out that the contents, and date 
of the Survey are subject to complete editorial 
discretion. 


with the East European partners jumped from g lim , in 1973 to and Mr. Dimiter Yadkov, 
is in industrial plant and $30m. last year and is expected Director-General of Bulgartabac, 
machinery for the expansion and “ at least ” to double this year, a State corportion, for the pro- 
re-equipment of the area's Mr. .May stressed the im- duction of Marlboro cigarettes 
Industry. The Dresdner. Bank portarice of “ turning contacts in Bulgaria under U.S. licence, 
also points out that as well as 

a strong marketing effort, West « . » j • 


Orders fail 
for machines 


a strong marKeung euorr, west « . * • * v ■ 

SHE, SL J3S Austna plans major export dnve 


For further information and advertising details 
please telephone 01-24S 8000, Ext 7129. 


benefiting from healthier credit 
terms. 

In the first half of this year 


BY OUR OWN CORRESPONDENT 


VIENNA, Sept A 


By Our Own Correspondent 

ZURICH, Sept 14. 
THE SWISS machine-building 
industry reports a-;-, sharp 


during its ten-day twice* early ^en discSeTat^rd 
conference, reportedly issued a tenJavmretina “ 
four-month warning to the. bank Mn4ay - 

that it would be blacklisted if A explanatit 

it did not cease operations in boycott offiaais have, o 
IsraeL This could put Egypt in implement fully . their 
an odd position should ihe threat poticy of not announc 
be carried out since Barclays is- companies have -been, 
not really in a position to aibai^ from the list. . 


Fiat launches new trin 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPC 


B ^t °^oT^oZ eK a WTTH A range of complete^ competing in the ve^ i 

largely raw materials and semi- an ambitious; and concerted tions, fashion shows and sales equal to 8J _monttisV ^wor^ a nfiw heavy trucks, Flat to-day of the lorry market; 

finished goods — fell by 9 per cent world-wide 1 -export promotion campaigns in selected stores and tevel 10 oan^ower ^Mn at j atinc j ies a strong challenge to 170/190 range marks-' 

to DM1.45bn. campaign next year. tr ade chains. rae end of lari year ana Z4 per ^ European manufacturers duction of a new Fia 

. .. — — - — ■ - — — cent, below that for oua-1974. . .. hhn oncHro- 


campalgn 


How ECGD helps companies 


n r tbe increasingly competitive bhp diesel engine; 
30 to 40 ton market' . with entirely re-desigtu 

* dunne ^ ° Called the 170/190 series, the sion and transmission;' 

of 1975, was in fte textile p iat vehicles follow sharply on cab is also substanti 
machinery sector, now wrih an tfae heels of R t m j i ar products designed to give a wi 

average of 9.8 monras* work m from ^ ujg multinationals pean appeal than r 

rtanding orders, while tbe order p ord Bedford (General Motors) models, and Fiat »M 
books of the machine-tool and Seddon Atkinson (Interna- past has made as mtt 
industry shrank by 13 per cent jj ona j Harvester^ all produced vehicle in-house as p* 

■ rrr ... v/ithin the last 12 months- In offering a choice of eitl 

_ , the D.K Fiat aims to introduce Or ZF gearboxes. . . 

Klirma SIPTIS the trucks .some time next year. Earlier this year It i 

vuaiuh ° as they spearhead an ambitious a merger with Magir 

f . TT\r J . drive to build its sales from 9.7 creating tbe lreco hol 

IOT U It old ’ per cent of the market to 10 per pany. which now en*. 

cent, by 1980.. . duction units fn Ital 

RANGOON, Sept -4. Fiat already has vehicles and Germany, - 


Get umbrella cover- our Guarantee 





If you have our Comprehensive 
policy we can cover all your sales 
and give you two vitally important 
benefits for your export success. 

First, we pay 90 per cent of your 
losses if your buyer goes broke or 


RANGOON, Sept -4. | 
A PROJECT document for $2.5m. 
United Nations Development Pfp- 
gramme (UNDP) pre-investment 
and investment assistance ‘for 
Banna was signed here yesterday 
between the Burmese deputy 
Finance and Planning Minister 
U Myo Myint and the' local UNDP' 
representative Mr^ Semerdjian. 

It is intended to be carried out 
by the International ; Hank for 
Reconstruction and Development 
(World Bank> in three years, to 
assist the Burmese Government 
in identifying priorities and 
developing, its own project 
preparation capacity to 
accelerate economic development 
through, capital investment 

Under the project, feasibility 
studies wiU be undertaken for 
expanding of rice cultivation, re- 
habilitation of rubber planta- 
tions, hydroelectric power 
development, expansion of civil 
aviation services, improvement of 
highways, expansion of urea fer- 
tiliser production, establishment 
of an iron and steel industry, and 
hotel development. 

The total UNDP contribution 
of 32.5m. will be augmented by 
a contribution of Kyats 637.900 
(about $100.000) ' From the Bur- 
mese Government. 


This announcement appeals as a matter of xecoRhmfy^ 
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95 per cent for losses caused by acts . [figures 
of government, such as exchange 
restrictions, new import regulations ^ 
or war. . . I TOT Pin* 

■« ^ Suodav* 

Second, we give improved S 

access to export finance. Under our 
Guarantee b anks provide finance 
at preferential rates of interest.Tbe 
rate is Vi per cent above base rate for 
credit up to two years and at afixed 
rate for two to five years, with a 
minimum of 7per cent. 

For more details get in touch 
now with ECGD. 


DEFICIT 

MANILA, Sept. 4. 
THE PHILIPPINES ran a 323.6m.. 
deflrit in its trade with Com- 
munist countries during the first 
six months of 1975, according to 
figures published to-day by the 
National Census and Statistics 
Office. Most of the deficit was 
attributed to trade with China. 
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Group Well Placed 


5 «e\ 


Sahent points from the circulated statement of the Chairman, Mr. Davfd Grate 
Wood, for the year ended 3Tst March 1 975 are: ' 


than 


* Group turnover Increased to £6.3 million and profits before taxatS ' 
to £405,000. :-■) 


* Total of dividends paid and proposed is 1.686p per sh'are/ ’ll 
maximum aliowed under the counter-inflation legislation. . .<?:• 

* Working capital position has been improved substantially allowfi . 

Investment in steel stocks to be increased, ^ ■ 


* Stockholding Division, which is the second largest stockholder^ 
heavy steels in the United Kingdom, is able to maintain its 
share and is well placed to take advantage of the upturn In ««*• 
demand as it occurs^ . ... ......... .t 


helps companies expand rfirot^i€Dqx3rt&Tg. 
MateMuseofE^Dserv^ 


* Engineering Divisionorder book contains a good mixture of doshhr . , 

from both the private and public sector?, A significant proportidft^.v > 

future turnover could arise from exports. •- 


ACTION NOW: Contact the Infonnatioh Officer; Export Credits Guarantee Department^ quoting reference FTQ at 
3 Wj Belfast Leeds, Manchester, B irming ham, Cambridge, Bristol, 3-ondoa VfestEnd, Croydcmor^tt^^ 

Sutler, Information Section FIX^.ECGD, Aldermantniy House, Aldermanbury, Loud 


Copies of ihe Report and Accounts may be obtained from: 

The Secretary, The Graham Wood Steel Group Limited 
P.O. Box 230. Gisen Lane, Hounslow. TW4 6BQ 
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WASHINGTON, Sept .4. 

hy him without written records, 
remain strictly classified. He 
will seek . the support of Con- 
gressional Republicans and 
more conservative Democrats 
for a published version of the 
agreement _ -and its" ancillary 
Understandings that keeps spe- 
cific detail to a minimum, - ' 

Some democrats, led by Senator 
Henry Jackson, a leading candi- 
date ;for the 1976 Presidential 
nomination and the Secretary's 
persistent critic, are pressing for 
everything to be put on the table. 
Yesterday Mr. Jackson . called, 
specifically for Dr. Kissinger to 
supply details of what written 
assurances he had obtained, from 
the Egyptians. 

Reservations extend to other 
leading, democrats who are far 
from Senator Jackson’s camp. 
Senator John Siennas, the influ- 
ential chairman of the Armed 
. Services Committee, has gone out 
of his way to call for “fuU dis- 
closure” by -Dr, Kissinger: and is 
expected to hold hearings of his 
own in addition: to those of the 
Foreign Relations Committee. 

All ' this bears witness to the 
damage Dr. Kissinger's reputa- 
tion has suffered to recent 
months, and it appears that all 
his and President Fort's efforts 
to smoetir.the path, for toe Sinai 
agreement's approval, win not 
succeed unless Congressmen of 
all shades of opinion can be 
convinced that toe Secretary is 
being candid with them. 


■fOI* Argentina’s problems are being compounded by the indecision of Sra. Peron. 

V* . Robert Lihdley, Buenos Aires Correspondent, reports that she might soon be off into 

fL Retirement or a rest cure 


A PERONIST spokesman has her recent week's holiday at the 
now gone on record as saying Atlantic resort Mar Del Plata, 
quite definitely that President that. She now weighs barely 
Maria JSsfeJa Peron will take a 41 kilogrammes (about 90 lbs.), 
holiday during whiqb Senate and that Senator Luder is “a 
President : Italo Luder will capable Perqnlst who has my 
assume her mandate. Sra. Peron complete confidence.” 
has been vacillating increasingly, This latter Presidential state- 
and with increasing ineptness, men t would seem to be yet 
since the army, the Roman another of “ Isabella's " hv now 
Catholic church, political figures characteristic kboSfece* In 
and the public fn general forced j U ne when the Peronist senators, 
the departure from Argentina of i e d conspicuously by membere 
te* sometime eminence gnse, mder and SaadJL voted-with 
and Astrologer Joae Lopex Rega, support of most of the 
six weeks ago. - opposition — Senator Luder into 

The spokesman who brings the the vacant post of Senate Presi- 
official version of Sra- Perotfs dent, Sra. Peron reportedly 
imminent departure,, if. tem- castigated him as a “Judas." 
porary, is ' Peronist Senator With the post of Senate Presi- 
Vicente Saadi, one of the score dent vacant, as it bad been since 
of upper House members who, April, thanks to a manoeuvre of 
with their wives, were feted by Sr. Lopez Rega, the first in Une 
."La Presidente” at the presi- to take over the Presidency 
dermal villa in the Buenos Aires should Sra. Peron have stepped 
suburb of Olivos on Sunday! down—^hen, as now, a possi- 
Senator Saadi has said that, in bility— would have been Sr. 
his opinion, Sra. Peron needs “a Lopez Rega's son-in-law, Raul 
period of absolute. rest •'.and that LastirL At the time Sr Lastiri 
she said during the Sunday out- was president of the Chamber of 
ing that -she will go on leave for Deputies, a post he has since 
! about a month and a half. : been obliged to give up. 

a . _ On Monday this week, Sra. 

Anonymous . Teron went • to Government 

- House - for the first time in 17 ■ 
Others who were present, and days and, receiving the new 
who have preferred to remain army commander,' General 
anonymous, have reported Jorge Videla, in an audience 
variously that Sra. Peron said which was announced as one 
that she lost more weight during of pure formality remained 


with him for 5S minutes. Last 
week, her prolonged refusal to 
name General Videla the new 
army commander apparently 
nearly touched off rebellion in 
the officers corps, so the lengthy 
audience with a General com- 
mitted to democratic principles, 
totally opposed those of the 
departed Sr, Lopez - Rega, was' 
an example— if one, was needed 
—of her and Sr. Lopez Rega’s 
loss of all effective polwer. 
Power now mainly seems to be 
in. the bands of the union 
leaders and. a few politicians, 
with the services “guaranteeing 
the process.” 

Embarrassed 

On Tuesday Sra. Peron flew 
to the remote North-Western 
province of Tncuman .to be 
present at the. re-opening of a 
sugar mill, which promises to 
provide jobs for many of that 
guerilla-infested province’s un- 
employed. There she adopted an 
ambivalent tone on the subject 
of a Presidential - leave of 
absence. “If I'm suited for the 
office, m stay,” she shouted 
through the microphones at the 
crowd, “and if Fm not suited, 
then let someone else who is 
capable govern.” Senate Presi- 
dent Luder, a quiet-spoken pro- 
fessor of constitutional law. was 
on hand, somewhat embarassed. 


having been flown to Tncuman 
m a separate plane.' 

If indeed Sra. Peron does 
delegate her tattered mandate, 
as Senator Saadi vouches that 
she will, it will be a simple 
affair if she does not leave the 
country for her holiday. Then 
all that is needed is a 
Presidential memorandum to 
Congress, and Senator Luder 
takes over from her. But if she 
leaves the country, a Con- 
gressional leave of absence is 
necessary, and Senator Saadi 
spoke of “ a prolonged leave of 
absence." 

It is here that tie doubts that 
she would return to take up her 
mandate again begin to deepen. 
Should Sra. Peron indeed go 
abroad, her most logical destina- 
tion would be Madrid, where 
the 17 de Octubre mansion she 
inherited from General Peron 
awaits her. General Peron 
lived there during most of his 
Spanish exile with Isabelita and, 
in the later years, with Sr. Lopez 
Rega in attendance as his private 
secretary. Sr. Lopez is living 
at the Peron Madrid mansion 
again now, and few here believe 
that if Sra. Peron takes up her 
tranquil previous, life in Madrid 
she will return to the turmoil 
of summit politics in Argentina. 

It is remembered that new 
Presidential elections are sched- 
uled here for early 1977. Sra. 


Peron on m prolonged leave * 
outside Argentina, with Senator 
Luder, one of the most respected 
Peronist political . figures, as 
acting President, would- be a 
face-saving arrangement, many 
say. for the Peronist party. 
This is said to be particularly 
80 w bat has become known 
as the scandal of the cheque” 
came before the public a month 
ago. The cheque was one signed 
by Sra. Peron transferring more 
than 31,000,000 new pesos from 
the coffers of a charity, called 
the Justicialist Solidarity Crus- 
ade. funded by government and 
Penromst party moneys and 
presided over by the President, 
to the estate of the late General 
Peron. At the time the cheque 
had the value of about $850,000. 


‘El cheque’ 


When the report of the cheque 
came out, spokesmen for Sra, 
Peron said she had simply made 
a 44 mistake.” and the money has 
since been transferred back 
from General Per on’s estate, in 
other words from Sra. Peron 's 
private account, to the charity. 
But pressure for a clarification 
of “ el cheque ” both outside and 
inside the Peronist party con- 
tinues and Sra. Peron’s “suit- 
ability ” for the Presidency has 
been drawn seriously into 
question. 
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A steering wheel adjustable for height is one of many 
special features which are standard on theLancia Beta 
saloon. A wealth of instrumentation includes such 
refinements as fuel and brake fluid warning lights, 

: rev. counter and oil pressure gauge. 


The deeply-cushioned seats of the T .anria Beta 
saloon hold five adults in roomy comfort. 
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BY GUY M JOftQUKRES . September 4. 

■.-00 YD’S of London has agreed "in vest^jgttt Jj^nkers, Butcher and 

• contribute, almost 1 ■ ?2.4 bj. Sherrerd^ "-^bf' ^ Philadelphia and 
: v wards - -. a . ; propped i- ? : 512LBij£' :G^re^iitftfe,V 

ttlement of.iegaht^afms^ai^t. . .The j)/roposed settlement calls 
cmer ; executives of the Peon -fbiK.cohtrfbotions by many of the 
ntral : and .others : connected defendants .individually, among 
: 'th ; the " bankrupt - ralway Jltejn^. PenjL. : Centra Cs former 
l " mpany. - . •- -Mr. Stuart Sannders, 

: Lloyd’s had ; i s^ied - V JMha. the former UB. Ambassador 
•- ; -urance- policy" to' the '. rompaiiy 1 to--' Britain,: ' Mr. ’■ Walter An nen- 
covier fortncr- P®nj - Geiitrat b e rj,“whD 'was ?a Penn Central 
ectors and' exerati ves.- Lloyd's.: director. 

; now. agreed^ ^to ’dfbprei Taw*- 'Thft.sjze Of most <tf these con- 
t of ite own . vririch sough! to - tribjitioiHk' hasjjiot yet been, dis- 
. . .dnd tbe policy^ ; ,"5f' closed.-- The ; single pay; 

'The tentative ‘fiettlem'ent ^ far' regaled, $700,000, is 

ngned to '- s e ad -xu torrent'- d£ - to he mad e by Pe up h 11, a private 
suits broagM hy^feiTner PeoD inVastmCut concern set up by 
. • itral . • ' shareh ol de r? yftn ch'if orihor . senior -. Penn Central 

• irged -the idcf en^ams-' witor executives r and 'a group of out; 
ehctioh <>f 'dn^jandire^Hnisi'^^d^-^is5j<^t^ -' 

;ity for- issuing -.false- financial i . The; hblk -of the $12.6m . settle-; 
" femerits ' and; mislea'mngiprdxy '. Aent “ w£H ■ be awarded to tha 
terial 'about the- ; cempsuiy:'tirustee8^nd slrareholders of the 

• r a p.eri'odi'df . ryqara. ■ . Perm ^CeatraL-:?r each group 
- Tie -Penn Central ^bankruptcy, - receiving 1 ; ® totd 'of $4m. The- 

.ch occurred -br. June 1870/ remaining funds will be split up 
i one of the higgest recoriied hebween Penh- Central bond; 
the H.S. in recqnt years and^hoWers, shareholders in its sub- 
t shock waves through the’ ridat ries and the Penn Central 
ncial markets.' The; company grofflJ 'itaeK.'- _> . 

. mw operating tender; Chapter The tentative • ; rettjenient, 
‘.•of the Bankruptcy 'Act, pend- which- bis been accepted by 
its financial reqtganlsetion. lawyers representing the trustees 
he. lawsuits; -some of- widdr and - . shareholders,. • could .be 
e filed by trnstees. ftir the^ cheUenged.by Indirtiteal share- 
krupr CTmpai^'named -about holdera. It wifl prohaWyrpot be; 

- Sectors?':: and come' - clear whether . such actioi? 
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PORTUGAL’S CONTINUING CRISIS 


No end in 


BY JANE BERGER OL IN LISBON 


Right ing W. German 

backlash ■ 

fears grow ready for e< 


.M 


IT IS TEMPTING to see a crucial turning point in the 16- the army assembly voted group of nine this does not mean 
Portugal's political struggle as mnnth-o!d revolution. massively against General Vasco a social democracy springs 

a straight JBgbt between the President Costa Gomes has Conclaves' appointment as chief immediately to life in Portugal. 


BONTF t Sef 


Sr Jane Btrgeroi j BY. JONATHAN CARR 

LISBON. Sept. 4. . • _ ‘ irircrngpr In' the lines of what the OppQsjt 

ARMY .OFFICERS were { AMID GROWING signs th^t the Kw^Georg Rieoenger been, advocating. The. a 


sition . will 1980s. 


Communist Tw «l *s be'en desperately "trying to of thV armed forces, the There are' toose’ within the meeting here^ to-night to part *»! the GwenhnimS FnrtBer members oftje tew 

opponems. But, were it as reunite a movement divided into atmoBpherc was one- of relief, group. aware that fresh deode wtietherorm* to carry new economic . measures., "in are expected to ^ namednext 

simple as this, the two months’ so many factions that ft is Officers from nval elections could produce a con- through their decision to hoy- parliament, the - opposition month with Heir FranwQ 0 n action 

long crisis could probably have difficult to chart accnrately their a^ ra arm .a scapegoat «£vattve Zl? OI 7*,* who p ?l5iLl cott to-morrow’s Armed Forces leader. Dr. Helmut Koh^has Strauss Minis- toe M76 Budget will-bSj 

been solved some time ago. position. The pni -Communists f°r their divisions and bitteraws hheral, free but non-elected ^ t general assembly begun to name those who- will for the shadow per eent- larger than this 

At it IS a series of stalemates have always been inn minority, had been found and General Socialist regime under military ■ be in the Cabinet if he- becomes try- He is head of nm^cenL S 

have oc^rSd Seen though they controlled the im- Goncalves helped to hammer the guardian angels, which would The meeting is considered- we enemies union . (CSU) the i^if per cenL 

various factions inslde^he^rmed portent Fifth Division, which was nails into his own coffin by. bis allow their basfc aims of a crmdaJ to whetter Comirnuust- ThS £* still Iff- months to Bahian sister G^venSent has *£*32 

S^raS&g ftom arm the Responsible for cultural action disastrous loss of self-control in gmialtet soM ti| .be giver .a - sympathising Gen^aKVW etectio^Bn^ Kohl's Ctoristmii Deumpg 

Communists and extreme Left — : — J?*.* ®P c *SL«r t Goneahves is once and for all with the Government novrmder. (CDU). a “Lj^J e ii 0 rehip as contribations from next . 

thrmioh «n..o radicals to received guarantees from a . - hirf ^ th - nrcscnw. : in the wake of-itt have the Vice-cnancenor^mp . w-. 


Communists and extreme Left 
through vague radicals to 
Socialists, while In the country 
at large, a wave of anti- 
communist violence, spurred by 
agents provocateurs; has brought 
to the surface the people’s 
desperation at a variety of 
economic and political problems 
plaguing Portugal. 

Domination by Communists 
and- the extreme Left against 
more moderate Socialists in 
the armed forces has alternated 


“What is now- worrying Portugal's three 
largest parties' ..... is their ability to restore JJ5 
orderly Government and reflate -a battered 
economy. If they fail, they also stand to lose ££ 
the respect of the people.’- cons 
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Portugal. by confirming *f« tiller far ^begto io pr^ indluiing iDr. Sd^= 

Socialists — and their power base _™ e economic difficulties it 4s . not here' today fo. decide on the economic n lowing. . * 


rejected as chief of staff of the pressure • in the wake o£ . Its' haye the_ Vice^Mcen * va lue added, fob* 

In raiea nnmin nvmsnr wo(l as WS El - x T " 


Portugal. 

They are, in the last analysis, 
as far removed from the extreme 
Left as they are from the 
Socialists — and their power base 
consequently could prove cx- 


Ntne M more moderate Officers. 
To-night's gathering - came 


£332 syrs- -jspp-ss. js »*<*'*# 


with dominatioTby toe so-called and political education. The Cop- a last-minute address to the meet- ^wurds tWs faction of toe nine added 

moderates, a disparate group con security forces are split ing. The Navy assembly which than to the pro-Socialiste is a SSiJl “S 

of Social Democrats and more between Social Democrats and met on; Wednesday produced the ™ 00 *WJ*. c eus™l Otclo Sorawa * t^imm^m torma^ii ^r 


Force! . and extreme Leftists according no ground troops to impose its of growing derision for toe end- riJtoMrfmr couo 

Only toe political parties to the units and their geogr a phi- line. Leading pro-Cc imm um si iera. infighting among toe soldiers. ngntwing coup 

themselves hsve kept te e c,U location. s« .eveh mote navel offl=ers jh« r end »P » WT* S«r » tap. ^eeem! 


vuiTOMucKtij- uouia uiu't ; 7 0 — - , SurDnsraB UUU ur- jxuut uaa win kb/ - .. ■ - rnvuvnmpnt 

tremely fragile- Whether Presi- a gmnst mounting (mw Siibv naming' his choices as follow when ^GovOTimeat aTe a „ admission of- 

dent Costa Gomes leans more armed forces officers, tost toe Sow Economics and Labour presents tto latea finuog mental failure to tqaki 

towards this faction of toe nine emattputudun and divi. v5ds tere . The .Former U : Dr. economic decisions to ParUa tough budgetary saving! 

than to the pro^Socialists is a s>a«s within their ranks, added Q er ij arfl stoltaiBerg. Prime ment. - riii-mma The upshot seems. Hfej 

moot point. General Otelo Soraiva *° tjje imminent formation of Minister of Schleswlg-Hidsteiii, T ^e CDUrSCU faces a dilemm . the Opposition WT 
de Carvalho, chief of Copcon. has a and toe latter Hans ICatzer, who At least part “f ?rin^°ltate t0 of the .Govei 

also flirted with this group. The 5“?* J?°S was Labour Minister; in- the -meats action ij„ b ^ g 0 n rt 1 tie ^ 

mood of toe country however is lading Cabinet than Its o-binets of Ludwig Erhard and finances into order is on —notably the 2 per i 

of growing derision for toe end- predecessors,, coaid prompt * crease in VAT. Since f t 

Less infichtlne ainnriE the soldiers. ai,I ®tocr rignt-Wing coup .CSU -has a maioritvl 


Slight drop in 


by Nicholas Colchester 


BONN. Sept, f 


crease in' VAT. Since -t 
CSU has a majority! 
Etundesrat. the. Upper l 
Parliament, it -can' block 
increase if it is really 
this oourae. . . T- 

The Finance Minimi 


toe fourth coalition Government Armed confrontation between 


impose 


wave of strikes inside Portugal ^rrtruii 1 witrit n o- snnvrisine an upward turning point. TD& “rYj® 1 


rolled back from their dorai- defeated,” one officer explained, the Loramumst-dominatea , more- what is now worrying Portu- r o“V r loMihklMArtB-u ese ; Thc nu ® ber 0 1 ^ workers toe unemplov- - examined all possible 

nation of the fifth provi- Massive support for the so-called ^6 newspapers began- a cbn- gal s three largest parties, being dSfSra l time cWork Aihow- guest »»»"■ “* LiiStoftS ma king really substan 

sional Government, toe other moderate line among northern certed rampaign agunst the Air considered by Admiral Pinheiro darted to , ever drop b y 108.000 to 54J,(W0. ment ra^ dropped si i^tiyirom ^ euadua ^ 

i j u Pnrno nf staff, to disprpriit Asu>n>dn fnr a a i v fb mohhnn n f I 1 NLA WWS inslOT Angola, ! m,. Amirtw niPffest that the 5.5 DPT Cent, to DA P“* ce*ii. lu o, . , . 


side appears to be reasonably Armv and Air Force units would Force chief of staff to discredit Azevedo for.a eixto coalition of " iar ^ s , The figures suggest that the 5.5 per cent, to Tia„ 0 i nn frM nniw have 

confident that the moment is not facilitate a pro-mode ratewup him and the Air Force.’ Crucial Sac iai lists. Popular Democrats including Colonel Santos «. [ un derlving deterlorktion ' ' that still well above the d^iotaI couU ' ®°. y . .. « 

approaching For its comeback, in L?sbon, where units are frag P - wll be the general assembly oF *nd Communists is their ability SJ^ ,I S£!ISSL 0 r£E5l ■ bas been s ° 0 hvioosntf-the West' averse. . SSioo of tSSSoy- effif by mSktog m^S 

The Communists are now in in ented between Communist, w ^ ole movement where to restore orderly Government Colonial Commando Regiment German labour market ^er the that the reduction ^ot un^mpioy cia«L oy ui s ^ 

decisive retreat, but toe Srtrerae lift and SadSK sS President Costa Gomes, the most and reflate a battered economy. If same sources confirmed Lear -“to date has siowedTdown ment among nensTons ^ 

allegiances witoin - the Armed porters ^d Lisbontoust be ubiquitous of the armed, forces they fail, they also stand to lose that the Invasion from ?,i ^ qdt. -as the- head, ctf the could bedue^tojemsionsby fr ™S-P^o^ Wg 

Farces Movement, between toe Lu for a coup to succeed, leaders, will gladly bow to ? the respect of the people. This JSSm aSS? labour Office. Jtasef - /StingL some of them to return to their ** $ 

Social Democrats and those of Similarly, if the Communists add majority, decision, on .the anti- goes a long way towards explain- Into southern Angola, panted out. reached any;kind of _ homelands. pianneo . ... 


the more or less extreme Left, extreme Left managed to move Communist side. 

l . Jim 1 . i: • . «_ v , j TKi. ..-ill K n w 


ing Dr. Mario Soares' statement contained Portuguese mercen- 


» from b ut iias not : as the- head, oT toe could he due ■ wr- oemsions uy Tre^u S .^ 
African £jbm? 0&£ Josef w-SUngL some of them to return to toeir asked w 
^ agoI f 1 ' I pointed out. reached any;kind of homelands. planned. 


still make it difficult to predict first in Lisbon, they would face This will be made possible by in a letter to toe President that aries, including a Captain Rosa 


just what comfort a Communist the legions of northern Portugal the Army’s — probably fallowed the Socialists do not want to - 

defeat will bring to toe Social sooner or later in a still unaccept- by the Air .Force's— decision to predominate " in a new Cabinet the Colonial blackMoramblque 

Democrats. able bloody confrontation. boycott a general assembly —and thus be liable for a larger crack uniL the Flechas. 

Although Portugal cannot be “The difference between us unless it is radically altered back portion of blame, quite apart Portugal has protested to 
said to be in the gnp of a miti- and the Spanish is that we are to an elected body. After the from not being -certain their con- Pretoria both verbally and m 

■« . « • jj r - _ . r m . _ r ■# r « r.ri.J Mnim noHrAinifiAn uriil he A Fnrmaf liq^rfatt Itafn n halt# #S«a 


Fiat sees slump turning 


Pretoria both verbally and in 


tary dictatorship— divisions and vain and they are proud. A vain March II failed Spioofist coup, ditions for t participation will be a formal nriteo note about the 
indiscipline continue to make man is afrain of fiehtinc in case it became a handpicked bunch fulfilled ^Whatever the outcome invasion, and also informed-. 


BY RUPERT CORNWELL 


ROttE. E 


indiscipline continue to make man is afraid of fighting in case it became a handpicked bunch fulfilled Whatever the outcome invasion, and afco ti; 
any form of dictatorship com- he loses face. A proud man is of Communists and extreme of this week-end^ crucial armed the- United Nations;, 


_ _ the- United Nations;, : 'WHILE THE troubled^ '“state- company's order of .an extra The company is wb 

pietely * impossible by' force of proudTo llv'down'hu" life" - Leftists overwhelmingly from forces raftings, it is focreasingly Aerial ^ onn a Isaac e flights d ^ Roaieo 'is itUl week's ilay off tmtaBjct Monday, toe Das^tMt sa^ ^ 

arms — the military are still call- perhaps a cruel comparison. -but the Lisbon area. -The .Army obvious that no. one faction will by toe Portuguese Ak Force hnfiin* the rentre of toe indus-^ ■following the slump in Alfa 
ing the tune. And this week's bn e that is felt ^y. many wants to see at least proportional' be able to claim victory and that produced photographic evi- holding toq rntnot too j,™®"*; -gale*. ■ ' . • • - »“ d 

Annv Naw and Air Force Portuguese to be true. More representation from all regions it will be many, months yet deoce. of desrtuction of build- trial ; stage, - Italy & latest car For all the heat and publicity Sig. , Anmb^ti ^umierb 
assemblies building up to the - specifics II v. commading officers and elected membership; with before Portugal’s long march lings Inside- the ' southern manufacturer Fiat now -believes generated by the, Alfa Romeo the; car marK «; is n: 

> v i I IV. m M - ^ I. ftU Unfflpifr innhlft cVCtAm AnwnUfi fvivion«k Mil] ' '4t.^a IL* tViA mwaIatuiq^ dicmilA if ir /IlltfVlVtlO nf. lhf» raClffP til® •' iuUCtUnU « ‘‘ 


AFM~ general ‘assembly 'caifed to ©f-manyHiTritsare uriccrtairitoeir some also pressing .for secret towards a yiable political system Angolan Cunene province capl> jtoat the worst* of the prolonged- dispute, it is' the outcome of- the facing -the atro^anJ. 
appoint a new Supreme Revolu- men would follow an order. ballot decisions. But given the settles into a flhu and stable hH of Ngiva, confirming reports motor industry slump may af last regular autumn v talks • at Fiat 1974. when vroppiy ^ 


tionary Council are regarded as At Tancos on Tuesday, where possibility of a victory of toe path. 


by toe leftist Popular Move- “Tv which will probably have toe stripped demand.; The J. 

mesft for the Liberation of r- .. w • greater bearing-on Italy’s already tion now is whetha- 41.- 

Angola (MPLAl that the 'latt* I^st uigbt niedjaUonJaliis ^nse labour ctimate, before ^age ;woricfrs.;unipns.^ffl,^e„ 
invaders had taken the town pi the. lawour Ministry- |p «0nw..^patract negotiatkins - . for 4m. argument and--. with 
with raortarx and bazookas, rto settle toe row over toe work- workers begin in a few weeks’ planned extra few -das 
. The invading force, Lisbon ing by Aifa employees at toe, tiJn(s - offs that. Fiat -has J 

mihiary sources -said was eer- company s Milan. ^^nd Arose., tufact. toe news from Turin around Christinas: ■■ 

tainly smaller than toe 809 men plants Broke down nr. acrimonyr B ■ reasarably "encouraging. . Next year should h 

originally reported. - r Previously efforts -by senior city -According to -Sig. -Paolo with a distinct upturn ir 

the sources said they saw a regional officials ui toe north Annibaldi. head of the company in toe second half, and 
danger of expansion of the had also Tailed; to defuse toe. team at the discussions. Fiat now smaller. nomber of day: 
mercenaries’ influence In situation.: * • - beljeves that the Worst of the However, should - tiK 


BUSINESSES ' FOR SALE 


fly Order of the Receiver 

LIZARD CHALET COMPANY 

PREDANNACK DOWNS. NEAR CORNWALL ' 

J7 HOUDAY CHALETS ■' 

(Planning for further 74 and Restaurant) 

LICENSED CLUB - HEATED SWIMMING POOL ETC*. 

IN t.TS ACHES 

3 BEDROOM MODERNISED CENTRALLY HEATED FARMHOUSE 
IN ZO ACRES . 

FOR SALE BY AUCTION AT LOW RESERVE (in two lots). 
SEPTEMBER 18TH 1975 AT 3 P.M. ON THE PREMISES 
HUSSEYS BETTES W ORTHS 

.. . ChMWiwI Surveyor* Incorporated Valuers A Ert»w Agaiti 

Alphin Brook Read. Entw. Tel. S0441 10/30 Ftort Street. 


CHANNEL ISLANDS 

Unique opportunity co purthqse freehold and with fuR vacant ponuHon 
Jersey s Leading Furrier'* - and Gown eiubUthmeiM known aa Louis Et O* 
(Jersey] Ltd. having many exclusive aeenciei oL world wide reputation. 
Situated at 3/5 New Street St. Halier. Imprcsiwe ihop with 37ft. frontage. 


impaling elevation* above beautifully fitted ihop contained on three floor* 
arc extensive showroom*, fining room*, wvrkshop*. store rooms ’ and .living 
quarter*: eitabiuhed in 1932 and offered for the finw time »t £350.000. 


Sole due to the retirement of the preiont owner*. 


• Sola Agent: 

W. (..MEADE, *' SummeffMd " Moot Sohier St. Breteda* laneV 
Tefephoot: 0534 44449 


mercenaries' influence In situation. - beljeves that the Worst of toe However, should •• tre 

eastern and southern Angola. This morning further mass crisis is past. In Germany, for adopt the- Alfa Romeo 
particularly- ir South Africa union meetings took place in example. Deutsche Fiat has just and refuse further S 
continues " either to turn a Milan , to decide further action, reported a 25 per cent rise in lay-offs, Italy probably * 
blind eye to mercenaries cross- Once more,. the bulk of the 15,000 first half sales* and could have itself in the middle ;of 
ing the border or to use them men involved ’turned up at the achieved more had deliveries autumn" that is widely 
for its own purposes.” The two Factories, in defiance of the from Italy been greater. but still by. no means 


o arms 


and 3S Great Jarae* Street. 
London. WC1. Tel. 81-MS 3827 


29/30 Fleet Street. 
Torquay. Tel. 28171 


rIS YOUR WIFE SORED? Give her Xn . 

interest in life. Swell Dcautv business j nmm . 1 m iuiqaq* q imnrr com. 

tel MIC in central London Prenubie WWFai# broads. o .lero leoorcj coin 
and well run. Principal* onlv and In ! pl«oc»ln ihc heart of the Nortolk Broads 
Strict confidence .Write Baa E.JM24. : wild Marina Modern well tilled cararan 


S& f°fwr T,m *’ ,0 ' C ‘*'"’ 0n SUTCl - ; park RcdMian Centre wttft shoo ouh. 


ESTABLISHED 


METALU5ER5 


Mainly engaged in the metallis- 
ing of plastic components and 
caps etc. Fully equipped modem 
leasehold works Current turn- 
over £60.000 p.a. approx. 

Wr,tr Bo* E 6*18. Financial Timet. 
tO. Cannon Street. EC4P *SY. 


FORT WILLIAM 
Sole proprietrcit qf a 60 bed-roomed 
hotel. » gum house w>ti> annex* 
wiihe* to iell 50 . share. Profit 
poicnoaU £40.000 p a Incoming 
partner would be required to ntvnt 
between £30:000 u £40.000 and co 
ukc an -xpvc part in management. 
Would also eomider outright sale. 

. For deceits write: 


ESTABLISHED General Estate Aqencr . 
practice with Hire* erthces tn Ocvelon- | 
men- area of Bucks. To be sold av 
30110 concern wltn lone leases Write; 

Boa E6-XJ7. Financial Times, id. j 
Cannon Street. ECaP *8Y f 


disco etc and 10 high earning Holiday 
Chalets L 65.0 DO or would sgllt I 
ELLINGTONS 151 High Street. Lowe-' 
Mott Tel- 63655.4 


for its own purposes.” The 
former WPLA military .com- 
mander. Daniel Clzipenda,, who 
derecied to the Zaire-bused 
FNLA Is reported, back in the 
south-east with a mixed force 
or men loyal to him and of 
Portuguese and French mer- 
cenaries the sources added. 


Soviet-Czech oil agreement 


BY PAUL LENOVAt 


VIENNA, 


HOTELS AND LICENSED 
PREMISES 


• 5IDDIQ1 a, CO., 
Chorterrd Accoonuntt - 
II Ludgiu Broidwijr. E.C.4- 


FOR SALE 


Hodtrn. -ncdium six* Engineering 
Company. Freatokl Property- Turnover 
£200.000 per annum Ex unite man- 
agement to continue if required. Coed 
profit rr«Drd Situated in Seuth 
London. 


Write Bo* E 642* , Financial Tuqei. 
10. Cannon Street. EC4P 4BY. 


GARAGE BUSINESS FOR SALE 

U.K. MAIN DEALER FRANCHISE 
Shropshire Development Area 
Modem premiiet include i how mom. 
world hop. office*, etc. 

Self Service Forecourt currently aver, 
aging in cxccvi o! U.ooo gallons per 
wrek. Total sue area approx 1.9 acres. 
Far further details opply !o^ . 

Bo* E.6423, Finaaclai Timas, 

10. Cannon Street. £C4P 487 


UNIQUE JERSEY HOTEL 

tvailabla owing to Managing Owner! retimmen* 

'Facing South Overlooking Sea 
FIRST REGfSTEH Licensed *or 32 guest* plus th-ld-rn 
Fine Owner’s lor Manager's) Flat. 

Ap3-cwed plus - 13 additional double bedroom* w,th pmn- hatiit. 
LARGE SITE with further development possibilities. 
SWIMMING POOL Ample Pa-k-ng. 

Suhauntial MORTGAGE available on reasonable term* if required. 
GOOD PROFITS BIG POTENTIAL 
SHARES OF OWNING COMPANY FOR SALE. 

Pdrticif.'crs fin strict confidence/ from: 

KNIGHT & COMPANY, 

Beaumont House. 179-137 Arthur Road. 

179-IB7. Arthur Road. “ ' 

Wimbledon. London. S.W.Id. 


1 ^. ! . . « , THE. SOVIET Union will supply creasing supplies of Soviet crude Mr, Huta revealed t 

i lane liuacled ; S8m- tons Of crude oil to Czecho- «U- "gaa and electricity ueate of , con«n^te meastii 

4 " i Slovakia durinc the 19TG-80 fwourable eonditions for a stable strengthen economic it- 

in 1 tH^rnLrino nlfan ener^v balance in Czechoslovakia between, toe two coov 

HI limor .period, thus covering over W during toe n«att five years. How- repeatedly claimed tin 

■per cent, of -thar eouiurys oil eyer. there was no reference ordination of toe plar 

DARWIN. Sept. 4. {Deeds. This is one of toe key made to the future price charged “ an immense iraporti' 

' I provisions of the protocol on the for Soviet crude. Czechoslovakia, creatio 

A ROYAL Australian Air Force i co-ordination of Czechoslovak and The Soviet side .will supply basis for a dynamic 

mprry plane was hijacked al ISoviet five-year plans for toe. about . 36m. . tons of ■ iron ore tinuous development - 

gunpoint in the Portuguese jnext period. covering more than 75 per cent. Czechoslovak economy C 

iiBior town of Baucau tonight- | First details of the agreement.' of Czechoslovak imports. -Eng in- next five years- 

and fflrcpd tn fl\ St fffnitn variimtU: elnilAri in Uncnnur Isntm aahuma « rn/in r*i Unfh rlivnntiAitp PvVtMirrrnn •* innVneH 


DARWIN. Sept. 4- 


met by armed police. But [premier and Chairman nf the double its shipment of chemical Czechoslovak econotn 
inere were no incidents, the [.State Planning Com missions in engineering equipment In all. concluded that the j 


FOR SALE 

Well published Beating Sat ion on 
lovely North Welt Canal. Delightful 
rural position. Smal high clan Hire, 
Fleet. Engine am} Boat Sale*. Mooring*. 
Show Room. Shoo. House and 11 
acre* for further development. Very 
high potential. Offen over £100.0. 
jnvirrd. 

Write Boa £.0375. Financial Tlmea, 

10. Cannon Street. £C4P 4BY. 


• OW eiabliihetf 

NORTH OF ENGLAND 
TOOL WHOLESALERS 

supplying DfV antf automotive outieta 
on a nationwide buii. Turnover in 
excess of £100.000. stock, at valuation 
approximately £40.000. Iea*e. fixture* 
and fittings and goodwill <5.000 for 
quick ial«.‘ 

Write Box E.D36S. Financial Timet. 
t0. Cannon Street. EC4/» 4BT- 


CONTRACTS & TENDERS 


BUSINESSES WANTED 


REPLBUQl’E ALGERIEWE DEMOCR ATIQC E 
& POPULAIRE 

JUXISTERE DE ^INDUSTRIE & DE L’ENERGiE 
Sociefe \atioaale de I'Electricif^ ei du Gaz 
. “ SONELG AZ ” 


meni in Canberra said that 48 j 
Timorese had been detained as } 
prohibited i^unigrants. • 
Defence MinistiT* officials in ! 
Canberra last nlghi reported ; 
that 48 Timorese, many of - \ 
them armed, swarmed aboard : 
the aircrafr. a Caribou on loan 1 1 
lo toe- Red Cross, when if 
landed a( Baucau. stronghold ! 
of the Timorese Democratic 
Union tUDT). j 

But an official passenger on - 


ms . « 1 “ f MIWU-VMO UI VWJyCItVtp* V^S^g^mvilU AM UK, «.VIIVIUUUU *-UU L LUN A- * 

imorcsp surrendering their .an* article published this week mutual trade. will be up 40 per will protect Czechoslnh 
re P orl , Jr0Jn {in Rude Praio m Prague cent oa toe resuifs achieved. in toe consequences of 

i Mr ' Hula • ;,8lnis lhal lhc Ibe - 1971-75 period. of toe capitalist market 1 ‘ h 

men! in Canberra said that 48 j. ■ ■ 

Tlmorwe had been detained as j K 

Poland’s purchases from West mays ha 

that 48 Timorese, many of i M * ■ UL 

fhem arm *** f tirgomafl aAasiouI « « _ 


down in years ahead, warns Ministei 


cui 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


fhcTimWr^othTas^Xiall i THE SIC,NING ln London yebter- Mn other -words. Poland was continue to make use S 
Red CrossdeleEate iHr'tato : day of toe £I25in. Polish PVC now seeking a return on its finance. 

Pasqnier. said that only one ■ deal and a long terra programme Ijwestinent he^saitf. and this was Mr Olszewski did nfl| 
snldter Ww involved in toe for the development of Anglo- predict whe to er Mg 

hijacking. ,! Polish' irade point lo a healthv ' 

Reuter ; trend in Britain's trade with ■*■ sooted a furning-pomt in Polands orientation which has, 

— KSrik ISiSS cZ tr.de.polines sine, his country reached more.lbaoJO I 

b..* • eusiumw. liras- still keen t0 do business. of total dealings. But W 

Trofi hnnpc fo ! Fu»neij Tim^7Srtial h the ' T h ^ main area s of trade could **•**' progreM ^ 
ird H nqpes to ipiKh MiitiiKfotSffTradS shl, t t0 E" 0re sophisticated^ ^export .drive would.be; 
£, v— , "vi J I ! Mr. Jer/y Olszewski? himed that fa neeti ?? I® 88 detenmnuig factor.^ : : 

TlX rr ihn tlpat : the rhythm of Poland's purciiaws S? 12 * 5nve *Ho, e nt he said. But According to- unoffic^ 
It A A UCdl , from lh<t West sJ p w dQ -o? Poland was sbll keen to conclude 1878 j s toe dafe by-wk^ 

- *■* • . V1 i in the coming years, though he teajor . Q^ a >s in raw material hopes to balance frs. 

in Paris talks !»;■! *** «?„»«• ciear «»*■ SrttrsJS* sr^TSSisr- isSsu^JslS 2 


WANTED TO PURCHASE 
Shares in 


International Invitation to Tender 


soldier was 

hijacking. 

Reuter 


PRIVATE COMPANY 


An international tender has been launched for the 
supply of: 

50 (fifty), mobile transmission cabins each 
one as follows: 


investment company is prepared to consider purchasing 50?i or 
more of the share capital in a progressive company whose yearly 
profit is in excess of £50.000. The present company's accountants 
and management ro continue running the business, without 
interference. 


— 10 KV overhead 


Write to MONCKTON LTD. 

Conservative Club Buildings. Knutsford, Cheshire. Tel. 4640 


CARPET RETAILING 
8USJNE55 


Thriving carpet bmlnes*. an* nit in 
each of two Csrabridgnhire Market 
town*. Long Levies. Turnover aoproar. 
£120.000 p.4. Price £40,000 S.A.V. 
Write Bo* G.6429 Financial Time*. 
10 , Lannon btreet. tu4P *Br. 


CHEMICAL CO. WANTED 

Anything considered, fertilisers, 
organic chemical production, 
perfumes. Give outline details. 
Strictest confidence observed.. 
Write Box E.6425, Financial 
Times. 10. Cannon Street. 
EC4P 4BY. 


WANTED 


LICENSED W.l. 
CLUB 


OR SIMILAR 
For immediate Purehasp 

CASH AVAILABLE 

WrHe Bor £.6006. Financial Times. 
10, Cannon Street. ECAP 4BY. 


: STORAGE. WAREHOUSING. DisSifOttOn ! 
Company urgently wantee SeoUi London. 
Hont area. Loss or profit *itihit>on sol 
tens 4* turnover uaeeuui £i SO. OOP ear 1 
annum immeoiuTC uoraiui and dact- I 
non ' til .405 89*7, Mr. Goodman,-; 


INVESTOR wishes tq Mrcti«*y 50 Ip w' 
more of sound Lumoany Mfmqiem . 
. investment £100.000 — 'Write _floxJ 

E 6430 -Financial Times 10. -C|i*flO»- 
Street London- £C4P 40V. . ‘ i 


— 30 KV underground 

— 30 KV overhead 

— 30 KV underground 

Companies wishing to tender can obtain the tech- 
nical specifications documents from: 

SONELGAZ 

Department Approvisionnement 
2 boulevard Salah 
BOUAKOUIR-ALGIERS (Algeria) 

-Tenders should be sent in a double sealed envelope 
before September 30. 1975, the outside envelope 
marked: 

"NE PAS OUVRIR”— "NOT TO BE OPENED” 
A.O. n : ,B/10.164 GA.A 
Supply of mobile cabins 


Iraq hopes to 
fix Fr.3bn. deal 
in Paris talks 


l Poland was still interested in 2 n ^ E , c ? I 'E? r . As l 01, credit, delivery of its big orde*> 
; dealing with the West. wtuep ■ **ojano has drawn on meantime. t .tiwugli. 


PARIS Spot 4 ; dealing with the West. hafi drawn on meantime, .toougfr. ■ «* 

’ .* ! Along with most western heavi ly l o finance its develop- will continue to sbovf * 

IRAQ Vice-President Saddam | countries, Britain has benefited since 1970, Mr. balance in the Waftf 

Hussein will arrive in Paris ' greatly from Poland’s mionslve- - - ^* C¥,<K ' 1 MId " ,s c0untry these orders go through: 

tomorrow afternoon for seven ' invesfincnt in the five years since 

days of talks with French the leadership of Mr. Edward ' 

Prime Minister Jacques Chirac, Gieruk Look over. With exports • T __ _ Jfk i 

it was announced to-day. rising by about 30 per cent, a J\!i\ VH/toll woArJkr '-'HaI 

Their talks will have an Ira- year and due to reach swne “ iCtdll 01 VTlCCK ItW 

Porta nt impact, on. current £180m. this-- year, Britain's - 

French economic plans and will surplus on Polish trade was - BY OLflt OWN Cobakbammut 

reaffirm a FralObn. deal .made worth some £30m. last year. I N toJWBFONDENT 

a year ago In Baghdad, a. However, Mr. Olszewski said- .' - " ' • ATHENS,:** 

French official said. • two factors could put a check on petsiuTRS rnmfenim. v " i 

Mr. Hussein will be accent- this growth. First. p A i 9 «< Karaman ' opposition party. ; - 'A. 


; No recall of Greek Ml 


BY OUR OWN CORftBPONOENT 


a year ago In Baghdad, a 
French official said. 
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Mr. Hussein will be accom- this growth. First. Poland had totZSxr ^turn^nu^ opposition party, r-^:. 

pamed by several agricmturaU ’ completed - a- major part of 

mvestraent proBramrae and no Pwl£neS?%Q^^ * . 'JSSS §S2Ef 1Sff!S?5S 
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a Frs.3bn. agricultural and in- maintain purchases at the earlier and ^S^GmrtnSlnrl Cyprra issne 

dURtrial deal the French will i rate. Second, ii was now ant, SE: .2OTW' 5 wift. tfie Cypr « gJS'-, ‘ 


nassna. neai tne rrenen win .rate, aecona. u was now an* ions movf to «ave toe -tore* u * itohaflP - - ^ 

TSSU’ the two leaders j it's tTade' ‘wito' “ *5rt^AnViVthi^^5^ fr ° W ‘ Gw ,^ < 

wilt visit aviation centres In i Polish goods. Poland michi K Monday resume »0 ™*** #z 5* i - ‘ ^ . : • ^ 

France. .. to Blow down its purchases (ml “t?”’ :J*» dsy under ^ 
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: .IS now lost more oian hatf the.- auy iwwnott ana w «K aucrne wapr, «*w at an extremely anti . Egyptian demonstrations 

■200 -poliit .'gain registered in of last month fee. balance prob- low level, argmng that there was to-day i in Damascus where the 
, ie - prolonged-reeovery df diaxe' abty/turn^ neg*ti^. V;. . no dMger of inflation being Egyptian embassy bad to be 
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defended with special guards, 
Mr. Sadat lashed out at Syria, 
the Soviet Union, Israq and as be 
put it “ ; Bven our brother Yasser 
Arafat'*' 

The two rejected Sinai offers 
were lor retain of the whole of 


: '- One is'tbe iiminp Mti -cnTiiflnt KEW ZEALAND. is BXperied to New Zealand apparently . feels Sinai; . and later for a deal 
- measures tcnfefiate the Jaban- ' wake a form al- re^strtrtioii with there are pressing reasons why involving withdrawal by Israel 
ve economy whk* are fiine^k the Japanese Ftoaffte Ministry it should appear on the Japanese to a line from El.Ariah to Has 
is autumn iS^oouhfSridde ** next .few- days for the capital market apart from purely Mohamed, some 40km east of 
‘ hip • raiTmWifin^6" issue of Yen-denofotoated’ .bonds financial consideration. One of the Sinai passes, the President 

5W>tti S dSSs S^i bu'-the’ 'Tokyo capttal market, these is that Japan is now New explained. He was not afraid 
■* ■ bS'TiSS «S”2f5 thereby bjecdmlngr:_tiw ;; second Zealand’s third largest export to accept but would not make a 
ink Rste SSsttwirw foreign; issuer since the' Tokyo market and New Zealand feels peace agreement or- grant non 

capital market . was-iwened to it ought to register its existence belligerency. : 
wifw foreigners in Juft. - with the Tokyo business com- Attacking those Palestinians 

°Snt* of The New Zeafinderer who were m unity more fully than it has currently saying that Egypt 

rf originally .to base midst-the first done up to now: had made secret commitments in 

J? issue in'tlie newiy rSpenedmar- The amount of the New Zea- the second Sinai agreement Mr. 

ket held off 'm- ' Jcme after land issue, which will probably Sadat exclaimed: “They said the 

cumg a i strong- -iimneace jra .expressing - dissatisfaction , -about .be made in. 'early October, is same thing at the time of the 

-7 r prwcs “ ar3a S tbe tbe high. -'lefdfr>-.9C- v -Jajanese rumoured to be Y15bn_i (about first disengagement in 1974.” 

_ -st fqw- months.. v-.-.. interest rates. rCtfi'interest rate £23m), although the New Zea- Explaining his view of the 

.:- - One negative -.factor in the situation has- not-idianged a land Government has declined to sequence of successes in the 

>kyo stock market during the great deal since that. 'time but put a firm, figure op the issue, region which he linked strongly 

. i • - : %- •■ .'i-.v ••. •' with the bringing in of the V& 

‘ ■"■*: : ; ■ - -v ■ • directly into the arena Mr. Sadat 

im - “• *1 * A said that before the October 1973 
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: r Br ravb^«uw^.; . Lusaka, septr-t ' 

£E REVi Ndibaningj Sltiidle, Pre«dent wIroi'!s>darrrildX in dangered any possibility there T*VF*^ 

■rmer leader of the- Khodesdan Europe, had beem'Jidefed on hew might have been of an early 1 j v . TT'T 
- tionaiist party ZANU; mid now develomenta to Khoderia and on resumption of the constitutional f]pf||pC H I U 

■ lied id" Lusaka," has ’.admitted.- his return, ■’ ^Ifir. Sitiole •. hinted, talks with the Rhodesian Goverm- ' 1VUAV '‘ 5 * J ^ 

v it the 7 ^ African' National - Gran- the external^wing bf lbe Bishop’s meat and the continuing war of 
has' spHt. -fie blamed Mr. ANC ■ would consJder- r ®e-, future words between the country’s two ClipppCC 
shua Nkoiuo, the fdnaer ZAKJ of Mr. : Nkbmo- vdtiilittlfhe:-inove- most powerful Wade leaders has wjmvvvjjij 
ider, for causing the divisibn meat in “a serioua way-” - Mr. made if impossible apparently v • - 
uich now threatens 'the exis- SithoIe said. the. “eniirfi^ ANC” for them again to sit together P I Q11YI 
irice of Gie ANC itself;?':' . was behind Blshop Muzorerwa. . at a conference table to face Mr. vICI HH 
llin an inteiyfew here MLr. fik- lan Smith. ADDIS ABABA. Sept 4. 

fe said^ ^W fSuuSua^of .that had ^ The open split in toe^ANC is ETHIOPIA’S military Govem- 

3 Zimbabwe" liberation fcoiih. ? ¥W? il ?p 2 ^ b ® tw “ n raent has denied as baseless a 

. as the ax fawwai nf th »•■ Stttole «rfa : that -Mr. Nkomo the Rev. Ndbaningi Sithole. and report from' Rome that Eritrean 
4C al t*»» .^umld .be the l^t jeapn to call the former leader of ZAPU, Mr. guerillas had destroyed fouri 

fek, had been ^reed to by Mr, ^ a coward. ^ rean rim away Joshua Nkomo. Ethiopian Air Force jet fighters, 

-tomo in July. bdeause I do .nothaye sw* ennr- Mr. Nkomo has denounced the A Reuter dispatch from Rome 

^tioh has been ostensibly baotQ -he ^4- formation of tiie ZLC as ancon- on Tuesday quoted diplomatic 

usetif new'A^rift:^-' cortesponfient^.Srftebury stitutional and an attempt is sources there as taring the 
n -SK being mri e toe to call a fighter, had beea de^d™ 

Mr. Sithole, -who^ EWto; ■‘MX; 'Rhodesiaif- pphtka remained: on- national executive meeting to the ground, 

ukerema. ^esident-o^ Ow f^i^blTedL-. today -' white - rival discuss the issue. The . 70- The same sources had reported 
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; £E REV; Nddbaningj Sltiible, Prendeut wlto?is->dbn«ltly in dangered any possibility there 
■ rmer leader of the Jthbdesian - Europe, had bera-'briefed on hew might have been of an early 
-tionaiist party ZANU aid now develoments to fthod®ia add on resumption of the constitutional 
lied iff Lusaka, " has ’admitted -his return, Mr. Sithole hinted, talks with the Rhodesian Govern.- 
■■ 'it tbe 7 ^ African; National - Conn- the externahwtog of rt&e Bishop’s meat and the continuing war of 
has' split, -fie blamed Str. ANC would cwnsWojr-fije-. future words between the country’s two 
shua Nkoino, the fonaer ZAPU of Mr. Nkomo vdthijolthe move- most powerful lriack leaders has 
ider, for. causing . the; 'division meat . fix “a serious- way.- Mr. made if impossible apparently 
uich now threatens 'the exis- Sithole said. ^the.'^mitire, ANC” for -them again to sit together 
Tlfttice of fee ANC itself;? V. was brtiigd: Blshop Muzorerwa . at a conference table to face Mr. 
IhJe >- -- 1 Referring.' tb ; ‘Mri’f Nkomo 's Ian Smith. 
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‘5 elgfinedvfeflt ;tb e^Br tti8h and yene on Sonday-to tty -to ^eyr capital have accused him of lay- measures against civilians by the 


Bishop Muznzewa; "-feev SNC orgahwatidn^ has seriously en- in. Europe. .. 
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week made sporarhc attempts 
against military vehicles -to 
isolated places, but there was 
no fighting to Asmara. The 
claim of destruction of four jet 
> fighters is absolutely baseless 
and fabricated." 

The spokesman also denied 
| that retaliatory’ measures had 


: - - iXEGAl^^to- fee SoufeJVest THERE.. A^E yeiy few signs of fleets a buyers market for armsj^ taken aSinst 

' nca. (Namihia> :£onsLtt*onal S eauine : /^uetton to fee size and shows the ; need of the major n 0 n U iation He setmSv 

; nference - totiay .reached ;• a, and^ ,Sof armed forces--arms producing nations to-offset f ^ . n b ^i ^de^tSKm 

m promise agreement-. o xr the aroufffi fee world and in almost rising energy costs with aims) ^ 

mission of American lawyer every areafee armaments of fee exports. Although fee two super- L St*o?&dL and 

iait Sfew^t^ Jssuertu^ main- don^tantt are growtog. t^ig to constrain 

.,»• three itoys :’ ha* ; delayed These ^arefee odwdnsions of the cafe ^other's developments each . 

l*i>P 111 r J Hdus . talks. \ international'' Institute for 1* busy improving- and replacing j* 

1 VV it* ^‘Meeting -to separate groups Strategic Studies in presentmg 548 nuc3e f r weapons, and each Is j . — — . . 

bride fee conference feall, fee. :the_MIHtary . Balance 1975-76. ' 'P^dtog its conventional forces , T . ™ c 

^egates decided - that - Mr. ?Hve,' Vladivostock summit last ^n addition, especially their LliJlA IAKJA 
iwairtz - should be - aHowed December proposed ceilings for varies. OVFR C AD TKAH17 

o‘ full conference- sessions to; the dumber of strategic nudear '. The USS points out feat Iran w T * xv/uyx: 

> - niter proceedings,.- Rht be weapons ^btst h^s not checked m. expanding her navy into the { ■ TRIPOLL Sept A 

. I be sitting ffpfirf and iwffl not feelr develcpboent The MBFR -Indian Oceans -that forces are j LIBYA’S Ruling Revolutionary 

•- • allowed to -addnsis- .fee con- - negotiations in Europe have as ' being strengthened in fee Middle ; Command Council has promul- 

'. T . - ence; He will ;hrfef ' j delegates yet produced ' no- reductions in sist feat China Es conttouing [ gated a law nationalising the car 

-- bri yale. ' - j/. ':? v l v : - armed . forcesj ' fee SALT talks-'- heP nudear and conventional re- ’trade, the Libyan news agency 

inference sources said feat -and fee European Security Con- snUmnent programme ( though , ARNA said. It said fee state 

- egates would now he fescuss- ference *-show feat .arms control atr a slower pace). i would take over companies deal- 

' the appointment of -a -chair- of limitation .is ; complex, con-' r 7%e Military Balance 1975-76 ing -only wife fee car trade and 
a for the - duratipn of. -fee tenrioUs- and. slow to tfeld '(££50.1. published by The Inter- distribution and pay them com- 
.ferenee; which', wuld' la^ for results," sayS .the OSS. - ^national Institute for Strategic' pensation. Distribntioo was 
‘:. . to three months:- - .'" - ' ; The. iarge sries. of advanced Studies, 18 * Adam Street; London hitherto carried out by private 

■; . - iter. ; . ■ arniain'aits. says: the USS, re- WCSN 6AL. ' . companies- 

WUGGUNG IN KENYA . ?V.V. ^ 


LIBYA TAKES 
OVER CAR TRADE 

TRIPOLL Sept 4. 


^ []1, J? : ^ - ' BY ^OHN^WORRALL, NAjRfeU CORR&PONDENT 

, > THE eURRET® 1 -eburt ease grating : AfiianSjV vfeb are . those' fciTs ^pbsse^irai within 24 hours 


'eminent ' is" atarmed- abont 


feal. capital to Britain, for to keep full records and pay it 


re ncy smp ggling: wfiTtfe . is instance for starting bustoesses.- ; iirto a bank wi thin 24 hours of 
mg away pf eftioiis. ^-foreign. The Mnall. aytieau ,to- Uue foT'tocemng . it.. arrival in 
h angf? reserves at a tfine when Bri tife . entry . vouchers will not Knpya, tourists, must fill in a 

f .ai^. : ua.d»r -iHrfissiife ' * - ..-V ’ 

n tow.K - - - — - y - ' ~ 

•' )il: Sxnn^IidgL^kes various ‘ . 

' • cithagiiay dever, have good 

^ or are 

. allied to peopie m good positions- who can bend 

. ’"a regulation or two.’ 

,-beea pul nL>as’ mucij : •'•' • • — - • 

MCHGlte fli'.mnnar STIlii llufiiMtio. ^ 


enyan' mareitev -remtotmntf <& ^rmoney any-^tjecEaration of foreign currency- 

• . - , not as fcafeh ag feose-- to -^ ay : s {- is fee bigger .business-; ^nd/ traveHers’ cheques in their 

• * ««intri^bne^son^ihe =2^ wbp may not even yet be on possession, and they are allowed 

----- - - > are believed-, fo it for Kenya cur- 

. ’ - ass tourists 1 wW-&rin? to S ^ : nmnl ? «ncy .oniy through an author- 

- ’ -e thaB £K2fen. '' P amass capi- dealer, ■ smfe as a bank. 

i to . ' foreign . " exehansA.''^; ? 1 - .^ ltain busmess, they leave -they are ex- 

..- ' , grants leavh^<mya,i5Xs want w ^ Pected to «how what feey have 

I ish Asian families : finder ' ®? t *. . 

C lfc ee to qmf areaitowed ta talte only Asrans are involved. A-cuirency control officer told 

* .5<W per famiiy^pruvided few “BtffeKes people to Nairobi speak rne-fea? tourists, when they cash 

fi* s been dents tor 'more prosperous Africans who. foe travellers’ cheques, often omit 
j four yeafer v one reason or another, -also want to .write in fee payee’s name 

*ar fumjture to^-^fee^»sets --tb' amass .eapitai- m .London, or ^aai the date, whidf makes the 
' . included, ^"ironths'* ^ 8 ^ 0 ^ Aware of fee tourists cheques a s' good as money in 

' Can e^Oit^Kl.OW^ year’. 41 ^ travellers, ^ residents or-fee market and leads to a great 
- " up to- five years. ’ M fee ^end^^therKise, , whd get : involved to-- many offences by hotel and bank 
ve years an appllcafera uiust' currency offeifce^ fee Miruster pf casfaiets. A great deal !rf 
made to- remit Mr. Mwai KIbakL, lasr. forei^i currency is believed to 

V- '~ . grants are required, to yeattigliitened up tite regulations^ ^ snuggled put of the country 

ri ■ ‘ ;■ e money to btocked ^person to Kenya-, is pen-., .by .returning tourists • acting as 

• ' fe ctonot be O^d witbbu^fee f rnkifed to bold foreign currency emmers. “ This figure could be 

. - rpval of fee - central' : bmafc. foritahje than 24- bonis ,‘wifeout -eoarideratoe.” the ufiteial said. 

. TTinsf ^ be 4igld pem?siop --.from -fee central ; s ?a3ie battle, againsf currency 
speofied iKenya Govertoent bank^.A^thrnihg resideiitniust^ ^ twopronged. The 

_ - per ■ cenh' - r Sto Jdeposir any.' f<g^gn ■ currency to* Kenya' Central Bank employs a 


seconded CU> staff of investi- 
gators who are stationed in fee 
bank itself The current court 
case resulted from one of their 
" coups," when they made a 
£K 100,000 haul of assorted 
foreign banknotes and travellers’ 
cheques about to be smuggled 
out at Nairobi's Embakazi air- 
port. j ■ 

On fee wider front of big busi- 
ness, checks are provided by a 
Swiss firm of Investigators, 
General Superintendence, of 
Geneva, who operate as Kenya 
Govensnent agents in tite port of 
Mombasa. They watch offences 
such as over-and-under invoic- 
ing. With Swiss ’discretion, the 
company, registered in Kenya, 
will only admit to “ quite reason- 
able success.” 

One pntolem in assessing the 
amount of money Kenya loses 
every - year in currency 
smuggling is the small n umb er 
of prosecutions of any import- 
ance. The offenders are either 
very clever; have good corrupt- 
ible connections in officialdom, or 
are allied to people in good posi- 
tions who can bend a regulation 
or two. 

Thus nobody can give a figure. 
How many currency notes, for 
instance, are. posted to Britain 
and America to build up bank 
accounts? The CID believe, it 
represents a very large amount 
Spot checks are made at post 
offices, and Treasury officials say 
the drain could be as much , as 
£K2m. or more. That is a sizeable 
slice of fee £K4,Sm. in the foreign 
assets of commercial banks and 
Government drawn down by Mr. 
Kibaki to help finance last year’s 
trade deficit of £K37sa. • 
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Preliminary announcement of results 
for the year to 30 th June, 1975 


Comment by the Chairman, Mr. R. A. Withers 

As forecast in last year's Chairman's Review and 
in the announcement of half-yearly profits, the 
anticipated decline in Group profits is shown by the 
following figures. The consolidated Group profit before 
tax has- fallen by 66 per cent from £19.2 million to 
£6.8 million. An analysis of this result between both 
Australia and New Zealand and the three Group 
Regions in the Northern Hemisphere shows that the 
decline in the former's pre-tax result is a turn round from 
a profit of £11 million to a loss of ’ £2.7 million whereas 
m the Northern Hemisphere there has been an increase 
in- profits from £7.7 million to £9.5 million. * 

These results emphasize again the importance of 
the progress that has been made in rendering the Group 
somewhat less vulnerable to the fluctuating fortunes 
of the rural, sectors of the Australian and New Zealand 
economies. 

All the Regions in which we operate have been 
affected by inflation of operating costs and by the 
decline in world trade. Our Australian and New Zealand 
companies have suffered in addition from reductions in 
the spending power of the rural community and from 
a decline in world prices ror meat and wool. 

Our Canadian operations were unable to sustain 
the high level of profits achieved in the previous 


financial year due to the decline in lumber prices in the 
North American market in the second half of 1974. 
Market conditions had improved appreciably by 
30th June 1975. 

The overall increase in pre-tax profits in the 
Northern Hemisphere was largely due to the excellent 
performances of the Malting and Agricultural Divisions 
in the United Kingdom arid the trading operations in the 
United States and Canada. 

the tax charge for the year of £5 million is 
abnormally high, representing a tax charge of over 
70 per cent- of pre-tax profits. This is due to there being 
no relief for Australian losses of £3.6 million although 
these losses will be available for offset against future 
profits of the Australian operation. Owing to the availa- 
bility of stock relief and accelerated depreciation 
allowances, the only tax currently payable by the Group 
will be £940,000 overseas and UK corporation tax 
and £1 ,1 52,000 advance corporation tax due in respect 
of the dividend. 

The financial strength of the Group has 
been maintained. Short-term borrowings have 
reduced during the year and the Board is 
satisfied that the Group has access to adequate 
facilities to meet the requirements of its existing 
businesses. 

4th September 1 975 
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1975 

1974 

PROFITS BEFORE TAX 

£000's 

£000 # s 

Australia .* 

(3,622) 

5.923 

New Zealand 

912 

5,528 

United Kingdom 

6,472 

4,106 

Canada 

1.468 

2,779 

USA . 

lAZ'l 

683 

Central Income less Expenses 

119 

133 

Group Profits before Tax 

6,770 

19.152 

Estimated Taxation 

5,263 

8,983 

Group Profits after Tax 

1,507 

10,169 

Minority Interests 

197 

1,173 

Group Profit after Tax Attributable 



to the Members of Dalgety Limited 

1,310 

8,996 

Extraordinary Items 

1,934 

727 

Group Profits available for Appropriation 

3,244 

9.723 

Earnings per share (Before extraordinary items) 



Basic 

4.4 pence 

38.4 pence 

Fully Diluted 

4.8 pence 

36.3 pence 

FINAL DIVIDEND -- 3.7995p per share recommended making a total of 8„1 295p for the year (gross 

equivalent 1 2. 507p- 1973/74 11.37p). Maximum permitted increase under present Government 
regulations. Cost of dividends for the year is £2.1 44,000. 


NOTES: 

J._Oyerseas profits have been convened into sterling at 
the rates ruling on 30th June in each year. ■ ■ 

2 Turnover for 1974/75 was £624 million ( 1973/74 
— £470 million). 

3. The following items were materia! in relation to the 
Group result:— . 

(a) additional 3 months profits from USA and Canada 
due to change in year-end amounted to £976.000. 


{b) net losses {after charging interest costs of financing 
acquisitions) amounted to, £ 657.000 . of newly 
acquired subsidiaries - Crosfields & Ca/throp 
Limited and Spiegi Foods, inc. 

(c) reduction in livestock values in Australia resulted 
in a decrease in profits of £803,000. 

4. The final dividend will be paid on 10th ■ November 
1975 to shareholders on the register on 6th October 
1975. Annua! Genera/ Meeting 6th November 1975. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has beeti made to the Council of The Stock Exchange for the undermentioned Preference Stock tube admitted 
, to to© Official list. 

The York Waterworks 
Company 

(Incorporated in England on 14th May. 1B4B, by Special Act of Parliament.) 

OFFER FOR SALE BY TENDER OF 
£ 2 , 500,000 

9 per cent. Redeemable Preference Stock, 1980 

(which Will mature for redemption at par on 1st October, 1980) 

Minimum Price of Issue £98 per £100 Stock 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961, and by 
paragraph 10 of Part II of the First Schedule thereto. Under that paragraph the required rate of dividend 
on the Ordinary Capitaf of the Company was 4 per cent, but by the Trustee Investments (Water Companies) 
Order, 1973, such rate was reduced to 2-5 per cent in relation to dividends paid during any year after 1972. 

The Stock will be entitled to a dividend of 9 per cent per annum without deduction of tax. Under the 
imputation tax system, the associated tax credit at the present rate of advance corporation tax (35/65ths 
of the distribution) is equal to a rate of 4 11/13ths per cent, per annum. 

A deposit of £10 per £100 of nominal amount of Stock applied fot.must accompany each Tender, which 
must be. sent to Deloftte & Co., New Issues Department, P.O. Box 207, 128, Queen Victoria Street, London 
EC4P 4JX, in a sealed envelope marked “Tender for York Water-Stock” so as to be received not later than 
11 a.m, on Thursday, 11th September, 1975, being the time of the opening of the subscription lists and 
before which no allotment will be made. The balance of fee purchase money wiil be payable on or before 
Tuesday, 30fe September, 1975. Tenders must be for a minimum of £100 of Stock and above feat in 
multiples of £100. 

STATUTORY AND GENERAL INFORMATION 

. . The Company (originafly called The York New Waterworks Company) was incorporated by Special 
Act of Parliament in 1846 and now supplies water within the administrative area of the City of York District 
Council and within parts of the administrative areas of the Harrogate, Ryedale and Selby District Councils 
ift the County of North Yorkshire, comprising an area of some 131 square miles and an estimated population 
of 161,000. The total length of mains, in the Company's area of supply is 5Q8 miles and the average daily 
quantity of water supplied by the Company is 10 million gallons. 

The present issue is being 'made to provide funds towards financing capital expenditure incurred 
or to be incurred on modernising and extending existing works and on mains and other works necessary 
for the maintenance and improvement of supplies in the Company’s area. Such works include the con- 
struction of a new reservoir at Siward’s How, the modernisation of the Company’s Acomb Landing Treat- 
ment Works and improvements to the distribution system at an estimated total cost of approximately 
£4.500,000. Of this sum £675,000 had already been expended at 31st December. 1974. and the Company 
is party to a number of contracts relating to such works of a total value of £2,600,000, all of which have been 
entered into in the ordinary course of the Company's business. The programme of capital expenditure is a 
continuing one and it will be necessary for the Company to raise further capital in due course. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of 
Tender may be obtained from; — 

Seymour, Pierce & Co., 

.10, Old Jewry, London EC2R 8EA 

Barclays Bank Limited, 

Mansion House Branch, St Helen's Square, York, YOI 1XB. 
and from the Company's principal office. Lendal Tower, York. YOI 2DL. 
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PRICE COMMISSION CRITICISED BY BOTH SIDES 


Sanitary towels ‘should 
be 10% cheaper’ 


Xncaiiies 


*: • I ■» 


tool ord^i 
lowest fbi 
20 years / 


; BT - MICHAEL ' DONNE, -AEROSPACE CORIUBSPONMlT . 


By Kenneth 


BY SANDY McLACHLAN 


THE SYSTEW of manufacturers help, and called for both tbe prodt on towels between. the half T ^ Ijy ' M M* 
recommending retail prices for immediate 10 per cent, cut La years ended September 30. 1972, . ■*“” -*■-*- 

sanitarv protection goods should recommended prices, and a re- and last March fell from 10 .per 
be abolished, according to a Price moval of the 8 per cent. VAT cent, to 2.6 per cent, bnt the ' 

Commission report published rate charged on these products. Commission points out that the BY RICHARD EVAN5, 
yesterday. The National,. Pharmaceutical low ^EUre is partly due to sis} - v £-LOWY CORRESPONDENT 

Aiternatively. says the Com- union, which . represents P rice increases in the half ye art' - 

mission, there should be an Britain’s 10,000 independent- re- to . March not being Fully ACLOSE Lalwur Partv sap- 

imraediate 10 per cent, cut in tail chemists, also rejected the reflected in sales. . . the 

thp n>r>nm mended Drnres of -am,* nn iha Dnnn? the same nenod. net ““ 


| THE • Government j* j*°Pa**££ “SSt-V" 


the recommended prices of report on the grounds that any During the same ‘period, net 

sanitary - towels and tampons, reduction in prices would lead profit margins on tampons fell 

"The manufacturers themselves immediately to restricted choice from an average of 395 per cent 

rnukl reasonably be expected to for women, and would be a con- to 32.2 per cent. .. 

absorb some part of this trrbutory factor towards more 

reduction.'" closures of independent nroboflA frxnA 

Immediately the report became chemists. umueilC linJU . ■ 

available it provoked a storm of Tbe Commission concludes that 

criticism. me Association of ?o the rSort the practice ef reconmend.ng 

Sanitary Protection Manufac- hp , retail prices results in higherl 


Home Secretary, - forecast last 
night that a prices and incomes 
policy would have- to become a 
permanent feanti^ of a stable 
economie poUcy. '- . 

- Mr. Ian Wrigglesworth, SP. 
for . .Xbonsabyao-X'ees and 
ParUamenhtry •> Private Sec- 


months ahead over-rns. img-wra eoura teei rreer. m iaui« v.w R ipfam. VFW- *» uiBuawea 

future programmes,' as a residr exchange views on*' what needed schmitt - Bou^o** ’ . twggj latest Department of fc 

of a nesting recently between to 'be done afid thus ensure that Fokker ana jjo • statistics published tod^ 

industry leaders apd Lord Bes- 0 nee nationalisation: had .‘been Gennany. _ „ -j, -»«, be : Thai . was. just a .nxei 
wick, Min i st e r of State tor achieved, the : industry .Would ; Such pingra fftrthe nm j I1 g. inee t. what- was to follow and-z 
Aerospace. ■ : . ! have a firmlong-terin devfclQp^ fkscussed to GorerninentsOf the U-K machine tool m&nUfe- 

This was probably- 'the ' most meat plan. ' ’ European ’ aerospace are deep into tim .mnga-re; 

important single development In emphasised, that the tSfts^^ trie s--the UJK.. France, they have experienced'^ 

relationships between , m • the - not " reach- ;-any specific' west Germany and Holland— fore the- war. ... ... ■•-; v r 

n/iwmmpnt and r.wriHO&M- ore ■ 3 _ - west . , 1i«t WApk UaI limnv mmnnnLk><_ 




Go«ro5em and t&::aert^ .--ETS& sent last week Not * aiiy coropani^w 

Kwae^s’Sg 2Sffi^£3s a&,~r “ s »“ rs: 

.At the meeting, atfghSedv;by - . , v : : : k - The home market side 

such ifidustry ' leadeEB. as Mr.' ' v K :*s J ? im •' *',• • j- tion is as bleak as am 

AUen Greenwood, deputy chair- A ni1 iU Af*lll AO f'nTI^ICPfl the -industry can- remenj 

man and managing' director of / \i I 1 1.111111 lIcS C'Jl llIvli5V ; U 20- years and one comp. 
British Aircraft. Corporation and . . >' ' not receive one order- 

Mr. John iidbury, deputy dmirr rnrr W'isM OF two of Britain'r than 400.000 bueinesa and other UX customer *mhg.jj 
man of Hawker Siddeley Avia: mntt , aeronautical regulatory passengers— was particularly cn- . ft js only becanse exnf 
tion. Lord Beswick said that the aMlnSSS. the British Airports kefs have held, up ^ 


aanuary rroteraon inauuxai.- ^ ]d be litr]e a ff ected bv reiaii pnees resiuia m tuguer 
turers issued a siateraam on ™. “ “ ,'fl™ affe £“ * ■“ prices beins charged fur sanitary 


turers issuca a siaieuieuL «u ImDlementaaon. Boots for P nKS caargcu ior sauuary 

behalf of the manufacturers— SSe K ai ~ adv srtlSe bofh towe,s “ d tamP 0l » ® some 
including Soulhalls. Tampax and fJJ5? Ie l ncl tSSn* EoSm shops tban fa “ n *ceseary or 
Kimberley-CJark who are the big JJSf mSSttln icf S Arable." 

three in the industry— pointing cent below recommended • In a second re P ort published 


retail prices results in higher retary to Mr. Jenkins, argued 
price's being charged for sanitary uul as part of an annual agree- 


ment bewteea the Government 
-and both sides .of industry a 
formula should ‘he -hammered 
out within ' the National 



of output- • 

- The home market erde 
tion is as bleak as. am 
the - industry can- xemebj 
20- years and one comp, 
not receive one order - 


ui.ee in uj« utuusuy— <u.« ce nt below the recommended • in * 1 out witnm the mauonai tion. Lord Beswtck said that the their attinide^tiK iicai of the British Aarporis kbts nave nan -up fait 

out that margins on the sale of price . - 0ne however, yesterday - on the pnres of Economic Development Coon- Government was still aiming To 1 which be called the that the industry has ^ 

towels are already low. criticised the report for failing diabetic foods the Commm- ciL re-introduce the natlonalisa&m,. the - Fourth- Rwines«’“ British an tl-Authority-— anti- to keep production at. < 

to differentiate between market” »«»» gives manufacture!^ and _ . — _ ™+w - 4-—^ ™ "W??'' Bnu r y«& 


Gosures 


"This unfortunately 
leave any margin for t 
tion of further cost inc: 


tM( D0t SSsS’SA 'SP£5S2^.Bf«5 Peak M. 

:ost increases, nor gins are cut. small -local retailers The Commission points out, ^ short-time work! 


cleaiT- hill • The significance of Mr. Bill next Bession with a torget ^ ttg^ AvSation Show.wbfchi geueralaviMion. 
•lndJs that the ' WrigglesworliiV . .jj proposal* vesting date of about next July, opened a t the LMtitute.of Tecfr. . .-“Provision Jo 
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day’s reduced rate. 



of younger moderate Labour free flow of discussion between Mr. Eric -Thurston,--: chairman*, -abysmal.” 
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The National Consumer Pro- venience."- material costs are passed on ini Mr. WriSgJcsworth argued 

tection Council, on the other The report says that from the form or lower prices. • that to deny * -permanent pay 

hand, attacked the Price Com- September. 1972. ' to the Price Cowwitssion reports: 'policy was'.tp ignore the 

mission for not going far beginning of last June the prices Prices of Sanitary Towels and lessons- of post-war economic 

enough. Mrs. Regina Dollar, its of both sanitary towels and tarn- Tampons— 57n net. Prices Ofl Jjisfcry anil '.far- -.Socialists it 

chairman, said that abandoning pons rose by less tban manu- Diabetic Foods — 47p net - * rejection ' -of the best 
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which carried last, year - more tion Authority. 


enough. Mrs. Regina Dollar, its of both sanitary towels and tarn- Tampons— 57n net. Pr 
chairman, said that abandoning pons rose by less tban manu- Diabetic Foods — 47p 
recommended prices would not fadurers* costs. Tbe average net HSfSO London. 


The Queen 
opens 
75-nation 
talks 


Leyland is having 
record year 
for sales in U.S. 


Jiisfcry ami Yer-. Socialists it 

#a? rejection -of the best 
~ l-m-amjfc.' of Achieving incomes 
red&trilmtion within a demo- - 
cratic framework. 

' ’He -1 m lifer ed - that before the 
flat i'vate policy ended next 
summer, machinery must be 
.cseajed to’ gEt\ agreement on 
the~ guWeBtfes by which to 
judge the comparative worth 
of' different -groups, including 
a maximum and minimum 
wage rate^ ' 


N. Sea oil rigs 6 l|pmies more 
hazardous than miiies 9 


BY DAYfD FiSHt.bCK, SCIENCE EDITOR 
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building machmea &b 
rather than laying-o^ p 
The Department pf > 
statistics. - published to 
Trade and Industry n 
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home order books were 
by 15 per cent, and .expt 
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were when they reach 
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September. - V -- ! T\ 
In terms of the otitDc 







By Our Foreign Staff 


BY PETER FOSTER 


7 * • ; CONFIRMATION . that car 153^93 cars remained top of the 1980 '• now being 

TIGHT SECURITY surrounded ; importers had taken a record importers, outselling Chrysler, within the Council, 
the Royal opening of the 75- j 39.6 per cent of the British which bad only ' a 5.7 per cent He said on BBC ra 


nation Inter-Parliameniary 
Conference in London yester- 
day when demonstrators ob- 
jected to the presence of ' 
observers From the Palestine 
National Council. 

The ceremony in Westmin- 
ster Hall passed off wilhoul t 
incident, howeier. The pro-* 


judge the comparative worth THE ^ORTH SEA is proving an Institute of Offshore and from the breaking of a hook industry at that tak 
of different groups, including a y harardous industrial- Environmental Medicine at on a service vessel, .one from orders-on-band at the tax 
a maximran aad minimum activ i^ with a fatality rate for Aberdeen, devoted toYhe medical .crushing oa.a baim and one by were worth EllS.7m.-a 
wage rate^ : - .. those working on rigs .ten ''times interests' ;'of -the North Seat,- and being knocked off a rig into the to about- seven moota 

Meanwhile. Mr, Ronald Mein- worse than in coal mining, and recommends that they-.be pushed sea. Tion. 

tosh tbe director general of 33 times worse for those working ahead quickly. The working Already this year there have r, • T 

NEDC put some, flesh oa .the on the seabed, according to a party, fears that because. of the s een eight fatal and 12 serious ItxpOIT Orders 

bones of the plan “The Path to study by the British Medical economic climate the? -plans acc ;H en »c . . 

1980 ■’ now being discussed Association. could be shelved indefinitely. . ‘ . . “Q’Ort orde *V M: 

that .hp Although onshore the risk is It also calls -for helipads t0 ' employed on a production plat- sales for a 
T,^ 52„ w“^?or MrXnb no gr^tlr-Md pwhaps te le* be co«n«et etjlovgte Aber. ? 0 ™T st 5f ^SS tVSe 

HeSev 'cbanceTlor r of tee TT than « te equlvaient occupa- fen tad I vrt - at depo[ estimates that by the end some machine tool naJ 

EreSuer Sr 0 Eric°V a rlev e S&JZSHi ‘ P/.this year about 350 cpuld.be they would run out oF 


a i ^ 


iz sk-stas ^ monlh „ cre „ P „ ?s™sa« “sar utas * S TfMtairs 

cars^were registered in the^U-S- at^SWBOT. Washed oyerboard : : i; • ” Of divers, the - category pf I months of Tut year, ’w 


Israeli demonstrators lowered |a record: compared with 36.107 below the same period last year five ? ears - 


sponsibillty 


their banners shortly hetore the 
Quepn arrived to greet the 
1,000-plus delegates 
The demonstrators were 
joined later in Parliament 
Square by a second group pro- 


: in tee same period of last year, and the lowest tevel since I97L 
| The leading importer into tee Sluggish U.K. car sales are 
UJC. DaKun, has .sold 51.678 now having an Increasing effect 
| cars so far this, year. on British • manufacturers. 

I British Leyland has increased Cbrysler J eek announced 
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North : Sea worker at greatest risk, -the [export orders were 
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Sluggish U.K. car sales are! scheme would need to ret bet-' One of the ten recommends- ** the Scottish Coun^I qf thft. are working at present under tee Jte figures aro^en 

... --‘I ter use made, of fbe cbmtnq'- BMA in Bfa^dast y^rvnotes.sea. One of the biggest problems terms and, in vhgv^afiR 

resources, of me» and^plant* ^ohn ^ ni ® e aeaffis coimecjed with ‘for the doctor is that a diver tion. must reflegaaw 

it would need to ilea] with low m cGrae ^ th^t tee orrLdurS North Sea oil development were injured while working at a depth fail in voIujot ifenmid. 

productivity; and it would fnd the ^eririation reStine te officially reported in Aberdeen of 200 . feet will normally need htechtee tootihalmrs, 

have to overcome under*. fh e of off slore las * y Mr - ■ ' r' 14 days, of decompression. . the home order jitea 

V .^T.?.., and m,sdlrect ioD of rigs should - be co-ordinated. One man. was washed over- The: ‘Medical Implications of hM^eomnla^ its o' 

investment There are difficulties at present board from a -vessel two were Oil Related Industry , published . *- 

• Mr. Roy . Mason. Defence even in pulling together accurate involved m.Draw Works acci- by the British Medical Agsocio- 

Secretary, warned last night statistics on the risks of the dents, two . were -killed ' in falls lion Scottish Council, 7, Drums- . v 


V HiMrJ!..'S^UK n .SS BMA in Ma^dast yd6rifuotes.sea. One of the biggest problems terms and, in vfarpfpt 
t ; . that nine deaths connected with ‘for the doctor is that a diver Don, must reflect an evi 

W North Sea oil development were injured while working at a depth fail in volume demand. 
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have to overcome under-in- 
vestment and misdirection . of 
investment 

• Mr. Roy Mason. Defence 


: far this year. -I - A JL mat extremist infiltrators and 

delegates that they were ail i . , * , . . . ‘ts new Chevette. I “ cnckoos In the next* would 

bound by a common purpose to j Neverteeiess. at home tee Ford’s overall penetration con- fry fo ^nharra« tee uSSmr 
solve the world’s problems introduction of BLs Superdeal tinues tc be disappointing ini i?rtv over itT anti-inflation 
through parliamentary • scheme Iasi month failed to nalt spite of the success nf its Escort/' nolle* ® 

methods. He hoped that they l the onslaught of tee importers Popular range, and -its derision j 

were heartened by the agree- [on the. British market. . . lq absorb a higher proportion of j 

ment which had just been Datsun. which took 6.1 per cost increases to keep down fac- : 
initialled in the Middle East cent, of a total U.K. market of lory prices. ' ' • Tk M ' 

between Egypt and Israel. Ivf 

The recent Helsinki summit j np* • : _ r T , »ll» _ 11 | IvJIV'JloV,? 

“ of the greatest importance to i “01H3S Tilling may sell j ^ h J 

all nations” and not Just to the [ vt ii 1 _• i • 1/ULliJ 

Volkswagen subsidiary , „ 

and the freer flow of prople, f BY STEWART FLEMING C{13[1S[6S 

ideas aud information was one j o 

which the conference should 'THOMAS TILLING, tee Indus- that we were exploring ways in; B .... 

proclaim. ; trial holding group. Is engaged which* we could reduce our ' e«o»nc*ai tim« Reporter. 

“All you aeiiieve here will he \ in negotiations which could lead investment in Volkswagen . ^ 

regarded as vital by all who ■ lo the sale of its Volkswagen iGBt and a sale was one of tee L*" 6, Docks and Har- 


Nortb Sea. from derricks, one diver died in tieugh Gardens, Edinburgh EB3 

The report endorses plans for a decompression chamber, one 7QR Price £1. 
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U.K.’s real income down despite 
higher GNP between 1973^4 
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jury deadio 
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BT WILLIAM KEEGAN, ECONOMICS CORRESPONDENT . ■ fo/ M 

, • • accused of assaulting-. 

THE U.K.'s national product rose —the ratio of average export the .index for GDP rose by 1X2 man, after the jury at I 
s,harply in nominal terms prides to average import prices— per cent between 1970 and 1974, Crown Court failed to 
between 1973 and -1974; was tittle deteriorated sharply. the arise in real national income verdict yesterday. - 

changed after allowing for in- This meant that a given volume was less than half this. - at Mr. Robert Hendersot 

flatten: and actually fell by 4> of U.K. output bought appreci- exactly .5 per cent ■ • folder, of South Shlelc 

per com. when allowance is made ably less in the way of imports, so The 1974 figure for UJK. gross first of ten people arres 
for the higher cost of imports. that what statisticians call the national . product works, out at picketing a building 
The facts are shown in a new country’s “ real disposable £1.319 per bead of. the popula- January, to be tried. 2 
Government publication . out income" Fell by 41 per cent. tion, compared with £1,145 in the changes, 
to-day. National Income and The full extent of tee detenora- 1973.;=; . As instructed by lb 

Expenditure 1964-74. puhliteed tion in the terras of trade and its the jury formally found 
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important motor .-oncessions ^ Deieminr tb?^ Sn£ vau« nf difficult "rwUng tonfr Blur Book (S0 E2 - 2Q) - the current ecjmomic crisis. The .figures hear out two 1 A second picket. J 

among its interests and to which 10 S^™Sin? VoT£ • lions * D ■«» «»ne the Blue weH established facte-ooe, tee Valentine, of SL A nffifc , 

U.K. earnings would bo valuable. J p (GB» ibridfafr Toll bt ) AcUvilie> would be ceaised on Deteriorated - Bn , ok ha ( s Included figures for real increase in tbe share of national Newcastle, was discbfcrfj f 

Loprho. however refutwd to u ,e " two operational divi.«dons-car S o . Lk^ 51 ' ant \^ ^ ries incomc 8 0,0 S wage and salary the judge directed HCt ! K\ CX V L 

comment. It said that there Si Geoff , ev E lev efaurman ' handiine. including marketing The val,,e of the U.K. s gross which goes back to 1964 shows earners, as opposed to company return a verdict of- n* 4 n Ul H 
were* several Other international . . nrK? . ■ ™ wnn . "■ ? . * . Hnmrxlip npnrturl llhat i« the lust how nnnnrtant thp HitVor-. m-nflle- anrl two Hid trK-.^ i.. j.. v.j t-Woit ^ *■ 


IV.UWU « £4Jni two Operational divisions— cargo __ . , ’ Zrzl m V an ”„-° income going to wage ana salary the. judge directed ti» 
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w-rvice fo r E "cQiiiicti C, l'*nanls e, is' ve j^" seVera ^ saidin lusa^mual AatemM^thal i and port serviced which ^ ‘“fc. domestic product (that is, the ju* how important tbe differ- profits: and two. tee sharp The judge had quashed, 

hem-’ offered throughout the L rat - in ® ct J n y ,an mi sht (jj^ussions were taking place eluded enginperins. marine T ? ue the goods and.ser- enccs have^een between move- growth in the public sector. - of peace charge and the - 

count rv be National Giro. Bused , con^i^n ^ ^ Vo,kswagen with Volksw agenwerk AG which operations, warehousing and ■ Sni GDP ^ ™ rwtlonal . ^L d ^ Ctin8 r ? 1 ^ fw having an offensive 

on thp rent card svstem widelv ^ could lead to reduction of the securii* ,shnwnro have risen from £62.9bd. income. - tion, the share of total- domestic 

used by local authorities, \t is; Mr. Colin Draper, chairman of Tilling funds invested in the ! Dr. A. Salmon, commercialj SSfS 

ihc third service developed by Volkswagen fGBi. said that Volkswagen aBd. Audi .\SU 1 director, and Mr. w. T. Thomas.: income from abroad w «« JiUe to /te«y between tee ywr to 6.7 per cent, compared. 

Giro for council rent collection 1 Tilling had been engaged in franchises. I port- sendees director! are leav-l lu^ed. the change in' gross tnovenient of GDP and gross d is- with an average of 12.2 per cent, j- nonctAf 

through Post Offices discussions about its possible Mr. Draper. commenting in g the Board. Mr. J. 4. Page, j P^J uct was from posafcde income. With 1970 taken over tee period 1964 to 1973. I W 2F pCDSIOl 
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NVT turns to 4 tricky surgery’ 



BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 
WHETHER BRITAIN will be due to co in ted next few 


Britain are entitled wV 
sions as if “on seriw 
Alfred 'Morris PaJfU? 
Under-Secretary at th& r 
raent of Health and: 
Security, said yesterday 
On being invalided- or 


WHETHER BRITAIN will to due to go in ted next few vrecks. cut The Baltimore warehousing forces, they would, g 
left with a credible motor cycle By tee end of tec year, no more oueration seem « likpiv to to receive war pension hea 
indlirfrv rieneudo verv much nn than 300 are nmvtoil to Dpe™«Jn. seems JIKeiy tO.ClOSe, 


Summarized consolidated balance sheet as of December 31,1974 


Liabilities 


Millions Millions - 


Fixed assets 
Financial assets 

Fixed and fmanciel assets 

Di fferences arising on consolidation 
inventories and work fn progress 
Receivables • 

Liquid assets 

Current assets 

Consolidated loss protit 


of DM 
1,347 
864 
<L21t 
175 
1^34 
2.528 
542 
4,904 
- 52 

7 Z& 


Issued share capttat 

Reserves 

Minority interests • 
Shareholders' equity 
Liabilities long-term 
medium — and short-term 
Total liabilities 


1974 1973 

Millions Millions 

of OM of DM 
• 704 704 

498 909 

67 60 

1-263 f.873 

2.141 2.052 

■4.544 3,513 

6,685 5.565 


industry depends very much on than 300 are expected to remauC ^ ' ■ - — ' 

tee success Norton Vllliers chiefly for. sub-contract work eayin ® on y Duarte. California. . 1 - 

Triumph has over the next two Fewer than 50 are likely to con- . The end of toe* -selling season RANK RFTURS ' 

or three weeks in salvaging- the tinue on the motor-cycle side to *s approaching with -some, 6.000 ■ “r 1 ir' 

wreckage of its American mar- deal with pipeline • stocks and machines. ^-mainly Wolverbamp- — —■ — 7355*5 

ket and the Government’s spares. ton-made Norton Commandos, ut — .. .1 ■ Soot. 3, ; it 

refusal of further money.. At Kitts Green, Birmingham, stock.,- In the past few days, 1 1876 

The final shape, .size — and part of Norton Triumph Inter- prices — which were hncompeti- BANKING DEPARriNW 
even the place — of any NVT national, which had a workforce tive with the Japanese — have iiAuumna »• e. ' -"irM 

ruture operation is still in the of 10 °- including about 20 on been slashed and stocks are at lyS - T1Bg -[ M «s.ootf - 

melting pot. .. Directors or development, fewer than 20 will ,ast be ^ inn ” 1 ? to move. .PuMteti^taTj 

Manganese Bronze, the parent Y 0 . leri< a; ’ ,, at the This action may raise orob- ” 

company, are in constant touch *L pre J 1,st S, 15 being cut lenls later If NVT wants to sell othen •-> 

with Mr. Dennis Poore, the Ju^tV "’ 3 ^ 70 *?. ab° ut 25. its. eVen higher-priced new elec- a«*_* ; 

chairman, holidaying in Corsica. U^S toe riuef market, trie start Commandos and Tri- bmuiunsH ; 

After the Government ™ e ^ aS o{ ab°“t 100 is bcinc uinoh Tridents. 


BANKING DEP 

LIAHIUTIBS > C 


Usiti 


After tee Government 1516 staff of ab out 100 is being uiaph Tndents. 
rejected NVTs plan tor an extra T T 7 T ’ • . I . i : : ■ 

Hovercraft plant closes 

the. Meriden workers co-opera- SEALAND Hovercraft has gone assets. The : Government ban v^ he ' 6 *“"'j- a$Eam?A: 

live at the former Triumph into liquidation making 120 repSttedly refSd c 

factory near Coventry— Wolves workers redundant. ' tio^ ior assistance. Now lt urii 1 . 

bamotdn was out into llnuida- Sealand— based at Milinm k;ii - t.w 1 " .. . ,. .. . iLTUwilfl®^,’ 


* after deduction of general provision for bad debts 

Copies of the Annual Report may be obtained free of charge 
from AEG-TELEFUNKEN. FinanzverwjBung. 6 Frankfurt 70. 
AEG-Hochhaus, W. Germany. 


1 Berlin and Frankfurt (MamV in September 1975 


Boeti of Management 


factory hear Coventry— Wolver-. workers redundant. ' tions for assistance. Now i t wrii 1 r “~ T “ ' 

hamptan was put into llqulda- Sealand— bated at Millom face' h bigger bill ■ tW1 - ..... |x.m<tesrSi'V t - 

Jt? £ L“^‘ e “ re , enfiaSe 1, ,n * T L r3 ’ faced wlTh ’ “Ubemploymept beheflts for — ~ ' 

tnclqr- surreal operation.’' Mr. mounting problems recently toe workers made redundant wtil rtsos dbPaMWSWn 

Hush Palin, externa! affairs because of a Jack of working ran to about £300,000 a y ea r if : — 

director agreed last night. “ Wc capital. A final bid by 30 worked they'd given us half that as a mabiutiBb i . * • ! ^ 

may die under the anaesthetic, ttbtejp m ^ the company by loan we wouldn’t be in liquid a- »-u- is**^: 

but in .the meantime we are working for nothing has failed tion haw." - - ‘ 

5 01 7i.. an - w can -te regain ^Hr. I*wreime L*iidau. raana e : Serfland, which has been ' 

health. • ftlg director said; A receiver operitfeg for about eight -ware, - ~ 

At the Birmjnghat» factory has been _ pointed end he will has idoeentrared on smali hover- 

employing 1^00. nearly 300 have deride-- the company's futun? craft ^ranging from five an to v*** ****&**-- 

been sacked and many more are whon . he has looked into the abeuf lB seating caparir- > 
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Official 
oil policy 
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CONGRESS YESTERDAY con- 
... finned its demand of the nation- 
. ■ alisation of oil exploration in the 
. , r North . Sea. But the general 

. council strongly* defended aspects 
:. of toe Government's nil policy ' 
. against attacks from the confer- *- 
eoce floor. 

The delegates. _ unanitnouslv 
• .-- approved a resolution noting 

with some concern the Goy- SE> 
•i. eminent's poLiey in regard to 
North Sea oil."’ . 

These actions “ do not satisfac- 
torily establish real control of 
„ toe multinational oil companies 
in the interests of the British 
people,” the resolution. said. 

■ Congress therefore called on the 
' - general council to. campaign for 
the nationalisation 11 of all our oil 
exploration enterprises.” 

In ‘addition the resolution 
• demanded “that the ■ raulti- 
national companies responsible 
'-•for the oil-rig construction, work 
are made to ensure that the fabri- 
■ . cation and construction of oil rigs 
: . and jackets be carried out mainly 
by British people and British 
firms.” 



Unions ready 




© o © e 

-ML 

THE BRITISH trade union move- First su-ps had been taken sion of he Palestine Liberation 
meni is prepared for “construe- towards some co-operation with Organisation as an observer, 
tive participation " ' n P.mrni«n responsible rirpunisiirimic “ in u,-.. -i. l\ ' 


in European "responsibly organisations" in \v v do not believe that the 


alTairs now that the people have Sjjj™ Euro P- ant} 3 further all- answer ttTpoiiticaT' disagreement 
decided to stay in the Common nven-?r-!fwT 'SfVSS X” ^mpr the lU).” ilr. Jones 
Market. Mr. Jack Jones, general , n a P drlifmn L ^ hop ? d t . i3dt f ald - 11 was a ''vital instrument 
secretary of the Transport and JJJ the fo L Vftri “ T ? P™***-' 

General Workers* Union, toll airoadv king env,ronmen t ---- - - 


raised 


of TUC would** take up 


Terra Kim 


Engfletring Mr Tmy ‘ 0 “ ® ar “ I ! c ' jV lM '. e - Mr- .Hugh Scanlon (left), president or the 

: «™i k* JoMt ™ Transport ^ — 


Mesmerised 


=:-■> f. 



_ Wc and Mr. Len Murray, the 
tnai meeting TuC general secretary, would go 

General Council. ' vvDrkpr n!viJ P , . ssu0 . s * ,,ch as 10 Syria shortly for talks with 

!« 0 » r P wl ticipation in manage- trade unions there The TUC 

Jones ma de on 

or^rw mss: ..vmps ws 

lion either in the Community Japan a 5 well as the American worker.: L r. s„u ih S 

or in the European Trade Union AFL-CIO iradu union federation expressed the hone fhvt -ill 
Cm s^ ;» U-cir financial boycott nr onions old Jevolop - 

Reporting cm the TUC's activi- fTf.:;" crn ^ 1,f,n;i1 Lahoi * r °^Sa.n- opposition" to this under the 
ties in the international field. 1581100 ,n Geneva over the adinis- present circumstances. 

Mr. Jones, whose union hud 
been in the forefront of the 

anii-Markel campaign, said the _ f 

o? i ^^iia^ , s^ e s stl « some worries 

3*5- *5 ^^K^cor ^msi**-* 

CiKHn.ti? n the Conimon MarJiet Britain should not be pany Commons did not have ih.- ri*nt 
institutions. to a supranational Europe to vote virtually to abolish itself 

.u h< U . «'£ ok *- b * ar !<>d by bringing 'Britain into “ a 
consent of the British people. ’ European political union. There 
But is also made clear that would have tn be either a general 
” It is now for us to do orerv ff ' r ■ ‘ t!me bein - th '-* v a« el*«»on nr a referendum, 
thing noasiblc m nrntHer '.Z. ° r unions have dropped Mr. Jenkins's union had taMed 


Progress 


interests 0 ^ British workers Our i>laLt j Ca! op P° sili,,n and pre- the demand for the British 
intention Ts constructive nartici- P™* t0 - in the people to be consulted on Eum- 

W.£ pation ” he 'idd"d European institutions. J'ean union as an addition to a 

* ' - Duriii” an extreme! v linef and rcROlutlr.n which accepted the- 

'• ! * J [st steps have been taken uninspired debate Mr. elite reFUi ^f thv last referendum and 

, witiv the appointment of a high- Jenkins, general secretary «--al!ed on the General Council to 
. ' i? ve General Council team to the Association of Scientific ensure that Europe was run more 
the Common Market's economic Technical and Managerial Staffs democratically.. 
j^-.. and social committee, an advisory raised the spectre of a new resolution ealled for 

Hi “ od - v - referendum if the Nine proposed "Skater democratic control over 

Mr. Jones expressed disappoinl- tw take “irrevocable steps” to- the European Parliament" as 
mem at the “slaw progress” W3rds European union. MCl1 as for greater control bv 

™ s '* •x* •* *!»"*'. !■■■ .ft 

Commission. 

In addition, u urged reform'; 
"f ihe economic, social. indu«- 
lnal and agricultural policies of 
the EEC in the inteieslf of ihe 
yvurkers. and the extension of 
the indurtrial democracv. 


Tabling tho resolution- on 
• behalf of the Amalgamated Union 
~ of Engineering Workers Blr. K. 

■Sneddon said negotiations 
between the Government and the 
oil companies were like a meet- 
ing between an amateur boxer 
and Mohamed Ali — with the Gov- 
' Ti'ernment constantly mesmerised. . 

Britain could not - have 'a -PRESSURE oo _the Govern- industries were 

.sensible energy policy If there . * or selective import workers a month. 


made in the European TUC. “ A 
new invigorating approach is dedicafed ami-Market Left' that 
required to meet the challenge they are preparine to return to 
of big business domination and lh e attack if they feel that 
the economic disorders of British Governments are setting 
Western Europe.” inn deeply enmeshed with a 

Mr. Jones stressed that for the developing Community. 

TUC “the EEC is not Europe." Mr. Jenkins said that 


losing 6.000 secretary of the Amalgamated National Union of Footwear, 


WU m puTSTaSISf ov«“S; ™ nf i„Li a v«l ^nher ndund- . Thi« >bT^ b«.n ( Io S , «* AIU«! Trad,,, said' 


oil industry; Mr. Sneddon addeflT Si"ln*SSl! 4 ^ UH was mTpaln 

ith a 100,000 labour 
had dropped by 1974 

- na seas - - — 



Our voice 
needed in 
steel talks, 
says union 



CONGRESS 
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Speaking for the National Althoagb ihe debate was brief. S5J 1 "* i ,'"' fcre '’‘“The present level of imports imports had l sone Jpfroni'under 

. Union of Mineworkers Mr. Bill bemuse Congress w-a* running lar !- X?,f nCe Imr * 100 high an <* ip undermining 60m. to SOnt. pairs , P In th“ flrtt 

MrLtan said the government had fae ^'. nd timetable., speakers 1110 co - 1 0l tlieir ruW ,n3te - the base upon which our industry quarter of thi« vryr 40 pc-" e^nt 
not made clear so fat whether moving the import control resolu- riJ ' s - is Dying to build,” be said. of all footwear* sold in Britain 

the oil corporation would be lion echoed anxieties expressed Mr. Fred Hague, joint general Mr. Bert Comerford. of the was imported 
allowed to control the issue of ln otber Abates this week. 

said - the. gpvern : The threat posed, by ijn ports TTfe 
i^ht nn towards to jobs In the TV tubes;, glass- ■ S-T £\T£EJ AIJAI® 

c »®pame5 was far too ware, motor car and electronics fi f wW fi | W fr 1 © 

SW?***® .industries has . been referred to ** ▼ wJL 

what was being done in Norway, repeatedly, and Mr. Len Murray. 

Speaking, for the. :General ?^ r C general ‘ secretarj', re- AN' ANGRY- row flared in the Mr. Jones to accept a formula work and British Rail 
Council,. Mr. Frank .Chappie, the Sf™ 1611 Wednesday that the dying moments of Congress's which would have enabled them suffering from a lack of a stable 

general secretary of tne EEPTU TUC would not relax its pressure afternoon .session over an un- to remit their resolution investment Dolier 6 

said the General Council had fpr “Active import controls. successful resolution moved by The transDort committee is In 1 hiit tn JLi-. e.i,- l 

the S main Bffl Th^n.* problem wa, ralM d % ^ T, 0f RaiT 

- m Jtimi ^nd wL- tWfni? 2j ***** ta shape of American- policv^nd the ^atioiatisatinS 5 S o J 0 “ ini f ttec? * aad S0D1e of ^ Bowman, thus would not be 

s? ^SSJSLT'.r-S “ s 

4 ! r a ^e^e V 'al. 0 w/d l g£ SJSfi 3±Sr“" and ira * rovin3 

was to get the oil flowing in the SSlriTif' S “>£«-on .v 25 minutes for debate, rail Ukeq collectively by a TUC ••Th e > NUR h now under new 
shortest possible tune. bf the Sof 


was 


The Government couid expect j 


w«jjwciii couro expect .ins stocks at rn-jt-firoH i * c r i c y L “ u . v ‘ ar aominant The long composite resolution 0 f «he railways nn VnmnX.K- 

"™ u “ of hetwenn ffibn. and SffliSHh, Jf »/ '. hls Con,r»«. o.-i u-anaport poUc.v was moved redundamv* 1 lie deeffi 

sucre- by Mr. Dave Bowman, president rhpprc from hie nu'n Hhlpootinh 



OTHER LABOUR NEWS 


h>n MW? £ 1^™^ 7 ra “ss sf s- ^^srsZi’Tiss. 

S. wen ajnaidar S7J ■ TeXtUeS ' or n r- TUC-. Xmfm •%££? IS ^."ffeA.Se'.^Tcood^^'lhe 

and^the revenue wouid drop.. . I CAlllCa : transport committee. Mr. Jooes ®rti|sh Rail that: his union resolution, said he was not trying 

‘ 1 versus road 

there was a 
□used capacity 
ide with a 
network. 

equipment nveneiv 7 “.“ wiucn naa in priva:* comruittee policies ana it com- ” ' '’J ,^ r : J° neS 

’ Workers, claimed tnat the three unsuccessfully tried to nersnad^ P ! ained about the lack of an 3r t* ued , that the resolution con- 

" effective transport strategj’. denined the Government for fail- 

lt went on to condemn the ing 10 do somethin* it had nm 
failure or the Labour Govern- P ro . mis?d ' namel>. the natijna Il- 
men t to nationalise and integrate S3lion aIJ forms of transport, 
all forms of transport and called '^ s ^ ar rbc Channel Tunnel 
for Parliamentary legislation in was con cerned. the resolution 
the next session, to achieve this. S aV " 1,0 thought to the cost 
The motion also wanted a * nv0 * Vtf< | "bich could be £1.3bn. 
national transport board to nave a ! : , a t ' me °f ?reat economic 
executive control of railways, 

shipping, road trunk haulage, To sporadic barracking. Mr. 
road passenger services, parcels • T . tin ^ s claimed that the proposed 
and warehousing, hotels, tourism National Transport Board would 
and 3ir transport. It also called be a “bureacratic monstrosity." 
for an immediate resumption of Mr. Bowman returned to the 
the Channel Tunnel scheme. rostrum clearly angry and he 
In his proposing speech. Mr. vehemently asserted that the 
Bowman predicted a big battle NUR had been prepared to remit 
with the- Government over trans- tile motion if Mr. Jones h:td 
port policy. The Government was agreed merely to “ reserve " the 
failing to make full use of :he General Council’s position on the 
country's 11.000-mUe rail net- disputed sections of the motion. 


Shelton steelworkers plan sit-in 


BY CHRISTIAN TYLER, LABOUR STAFF 
ABOUT 1,000 steelworkers will would .Ujse= : another £IO-£I2 


stage a sil-in at the -British Steel week. “What else do thev wip: .5SS1- 

. orporation s Shelton works near There s : only • blood left ” T -~ - 

stoke m protest at cancellatiou added. “Some of tbe lads V 

re on the dole.” o 

He 


\\ 


‘ti *!■ 


a employers keep to their acree- 
hinrai ir.fr - not to implement further 

They S accuMd Slf tbe ay 'BSC of TlSjaS* °week.°bu? Station . hiS 

"■ .he pisssrs m 

were alroarf. t>i-i ns ^ ...,.,. 1 ^ k- industrial action would be 

■cessary. He felt sure that 
BSC would stick 10 toe 
engaged agreement but warned that if it 
4 pnni.nrw.. , J “? d no1 * it would find ilself in 

«ta,ii» <i c *«j««tort.«iih ! i.-ite lfSw^sSd .rfiss" 5 rtUi ,b * '-‘““i-' 

o reach Horeemeat on further t3ie “ non-prod uclion ” wee Ice At irhw- v«i* , . 

he unilateral cancellation 
Sunday work meant the : 

contained in a recent agreement 


— ^ ••MUl.wuu •• *■ •-« iU IWU, Jilt 

ul r ^r r ^rthif5 a „ dy U Y mg a 5’ 0U, . d ^ Dne of tile ” non-pro-- onnecessarv ’ 
ni° f f £ ?5 their normal earn- dnetion ” ones. when, the 2.500 the 

n fiLp f . .AJ* a JI[S e, Lj .. , . laJ>0Ur force would be 

tiie} said, had cracked on ancillary work 
town ’ on the plant locally fol- - - 

tVlo r nmnp.Lii._L tLli.... 






busmen claim full £6 

BY ROY ROGERS, LABOUR CORRESPONDENT 

JNii .OF- THE FIRST tests of when.-: negotiations open next 'union leaders of Im local 
he Government's insistence that mo ™h for January settlement. . aathoritv manual wo Ss meet 
he £6 a week pay limit is a ' ^ tiee of ■*&* claim also came lo finalise their annuai oav 

paximum, nm an entitlement m Ue da Y lhat the Government claim. 

ZZ? fro “ ^ -49- S 

• • •• port subsidy, is to be pruned as 

Employers were .given notice PUbUe erpenditure 

erLft f! 5T' E^Ployere for the 50 wn£ 

e day by Mr. Larry Smith, cipaj bos undertakings estimate 
i a tion a 1 bus officer -pf the Trans- that the £6 would add about £ 2 . unAmnlnvo/} 

■ lort and •' Genera] 'Workers or per cent to the wage bill. UUCllipiU j v U 
Jnion, within a day of the TUC Whatever the settlement. pa£ UNEMPLOYMENT amnna 

Jonsress adopting the hew d c ^?J e t0 pay the ' coloured people rose by 156 per 

loliey in Blackpool. 1 ■£ , \ t 7 ey “ ld ‘ . between November. 1973. 

• - ' by ® tn ploy ers to. and Maj- this year, and even 

in supporting The TCWU. off * r could, however, lead more steeply in the West 
jacked policy. Congress made- it c° n f ronta tw n with the Midlands, compared with 63 per 

?Jear it saw the £6 as an entitle- - vWU, the. country s biggest codl for all unemnloved, .Mr. 

nenL But the ' financially- lfa ^P a - v P° ltcvs mo St John Fraser. Parliamentary 

« . . . . ■ Y . 'fervent $iipport?r, . under-sccret a rv responsible fnr 

mbarrassed employer^ arf un- A^further test of the policy race relations said in 
ikely to offer anything-' near -16 wiy .come next week when Birmingham yesterday. 


THE HLVJOK trade union in 
the steel sector yesterdav 
warned the British Steel Cor- 
poratron that it wauled further 
consultation on the proposed 
reorganisation of the Corpora- 
lion and would generally seek 
greater worker participation in 
planning for the future. 

. Mr. Bill Sirs, general secre- 
tary ut the Iron and Steel 
Trades Confederation. toM 
Congress that he could not 
quite agree with the General 
Council's report that the trade 
unions felt the BSC Board 
should be allowed t create the 
a dmi nisi rathe 
thought necessary 
Mr. Sirs said he accepted 
that ihe BSC had the statutory 
right to run the industry but 
the proposed re-organisation 
was of “tremendous impor- 
tance" for his members and the 
ISTC “cannot accept that 
these changes should be 
accepted without further con- 
sultation ” both with the Cor- 
poration and the Government. 

“ We Intend to be involved 
in the Corporation’s plans for 
the futnre,” Mr. Sirs said. 

Earlier, Congress unani- 
mously passed a resolution 
which said that no steel redun- 
dancies or closures should he 
implemented “ until every 
effort has been made lo pro- 
vide suitable alternative em- 
ployment in the localities Tor 
all the displaced workforce.” 

Proposing ihe .resolution. 
Mr. Len Hancock of the Amal- 
gamated Society of Boiler- 
makers. Shipwrights. Black- 
smiths and Strucinral Workers, 
said most steelworks riup for 
closure were in places where 
there was already very high 
unemployment. Moreover, 
their skills were not easily 
transferable lo other industries. 


V ' AS lre 1 jUt ,r< waling an amendment linking 
totull. conflicting explanations Portugal to an NU.M motion 
ot Portugal * political crisis .supporting movi-s to end Fascism 
because of a procedural in Spain and calling for a 
manoeuvre wnich brought national sniidarif. camnai'-n 
0 ?al h . e « Gommumst m:n.T?' vwth Spanish workers fi,-hiioc 

Icadc t _ Mr. Mick Mt-Gahi.-v and for frt-e trade unionism 
Mr. Eric llamtnoiul. nf the Right- Mr. MeGalie. t-aid that the 
u;mg Electric!. ons and Wumhers XLT.I had accepted the amend- 
Union to move and second .« mciit because ir believed tha: 
moll on stipporiing the^Turls -f thr- EITU joined in the- general 
Portuguese arid bpanisn workers for among F>rm«h unions of a 
to win fre.- and democratic ” nacklash ” from the Fight in 
tirade unions." Pui'ugal. 

After Mr. McGahey vieo-presi- However. .Mr. Hammond 
dent of the A.itional Union of claimed tha; nearly dll the 
Mineworkers. had told delegates obstacles to democracy in 
that ihe thro;,; to democratic Ponguaf were being rai«»d r.\ 

«. 2?'!? °ffIl C Si. ^ 1 *!>«■ country* Communist P ar»;.'. 

structure it fr0Ul ^ie Right. Mr. Hammond He quoted, in hts support stato- 
v. l '‘ ent The rf ' 5Tru,n aL ' CU!>t niems from Italian and Spanish 

’ . ihe Portuguese Communist Comimmist leaders criticisin - 

party of adopting policies which the tactics or their Portuguese 
amounted to a denial of freedom, comrades. 

The Electrical and Plumbing 
Trades Union won the oppor- 
tunity to launch ibis attack on 
Portuguese Communists by 


Notwithstanding ihts cleavage 
between the advocates of the 
motion, it was unanimously 
adopted by Congress. 


Buckfon urges new effort 
over Northern Ireland 


Housing boost plea 


Big rise in 
coloured 


CONGRESS called Tor a “mas- Allied Trades and Technicians, 
sive programme" of public and said there were 1.3m. unfit 
private housebuilding aad the homes in England and Wales 
setting up of a public house- and some 30.000 homeless fa mi- 
bunding corporation to inter- lies in the U.K. Local authori- 
vene in the market. To ties could no longer cope with 
alleviate homelessness, local the situation, 
authorities should be nj ren Housing policy must be based 
powers to requisition any bous- on social needs and could not be 
ing rh 2 t was empty For a period dependent on the plav uf the 
or six months, a resolution said, market. 

The resolution also expressed Smith said that housing 

concern a: the level of housing completions in Britain had 
provision and rapidly rising dropped from 400,000 in I90S lo 
costs as ueli as . the Govern- 26^.000 last year. Hie target for 
meat's decision to prune the 1976 should he a return to 196S 
amount of money available for levels. The housebuilding agency 
local councils lo improve and should have authority to build 
convert acquired properties. on its own behalf. 

This cutback would affect the * r : H t ?, rold the Elee- 

erapioyment prospects for build- tr, ^ al - Electionic Teleconrmuni- 
Ing workers and workers in Plumbing Union esti- 

ancillarv industries. mated that 12m. people were 

The " house' buildin* pro- 1 * v,n ? 10 ^b-standard bouses, 
gramme, the resolution 0 added, .h?"*! “S* s f e ,i hat oei,p , nu ^ uncjI ?ad not pro- 

shou’d be based on the estab- vSL.tS?^ ? f the f ulWins posed any ronsnl ‘ations with 

lishraenr of annual compktion 'IS ?° SS ,he Labour Par,y or uith ,he 

targets and full utilisation" of ?u E e tw Tv cent 

resources in the ouilding indus- ,, n ri imnwLPJ sen *K 4 r. p ^ ce 

!i5i " 0l,ld ^ !olAi ^ ™ PrSSd thif 

=-.and jmd maximum value for Fnr , he N „ ion „ 2nd ,. n , al 

J *: „ i.iovernraem Officers Association. 

Piiuina the motion. Mr. Mr. G. J. PhiBips recommended 
George Suutu, general secretary that building societies in Britain 
of the Union of Construction should be nationalised. 


‘Reservations’ 
on non-elected 
council vote 

THE GENERAL Council of the 
TUC was criticised from the 
floor yesterday for its pro- 
posals to ghe local authority 
workers a say in the running of 
council affairs. 

The General Council had 
proposed to give employees up 
to 20 per cent, of Lhe seats of 
local authority's commUtce fc . 

Mr. Peter Down uf the tech- 
nical. administrative and 
supervisory section of the 
Amalgamated Union of En- 
gineering Workers, speaking 
as on Ealing alderman, said 
he had “some reservations” 

on the proposals which would 
give non-^lecled people a vote 
in deciding council affairs. 

Not ali trade unionists were 
supporters or ihe Labour 
parly. Mr. Down said. Ho 
pointed out (hat if (here had 
been a tight election result 
the employee representatives 
on council committees could 
‘‘distort the balance of political 
power in a town hall and pre- 
vem the elected party from 
carrying out its election mani- 
festo." 

Mr. Down deplored that the 
Cenerai Council had riot pro- 


A PLEA FOR the TUC to make 
fresh efforts to encourage a 
solution to the Northern Ireland 
conflict was made by Mr. Ray 
Buck ton, general necivtary of the 
Associated Socieij of Locomotive 
Engineers and Firemen. 

Moving a resolution calling on 
the Government to introduce a 
Bill of Right:- for Northern 
Ireland which mould “ban all 
forms of discriminatii.iii on 
religious grounds and guarani* 
fret democratic elections." Mr. 
Buckton asked the General 
Council to consider tiic feasi- 
bility of calling a summit meet- 
ing of all UJ\. trade unions :*.* 
discuss ideas. 

Seconding the motion. Mr. 
Anthony Barr, of the Sheet Metal 
Workers Union, said that as » 
resident of Belfast, he 
appreciated the union mroc- 
ment's concern over Northern 
Ireland. 


Mr. Barr, who is Belfast ch.i*r- 
nian of the Confederation r> r 
Shipbuilding and Engineer in.’ 
Unions, said it was essential that 
representation be made to tin- 
Guvernmenl and that the whol.- 
movement should rally iu ensure 
that the people of Nor* hern 
Ireland were left in no doubt 
about British concern. 

Increase NHS 
spending call 

CONGRESS yesterday called on 
the Government i** increase 
.‘Pending on the National Health 
Service where "years of neglect 
haw- led to increasing!;, 
unacceptable deficiencies." 

In particular, spending should 
be increased on “preventive 
health resources.” including the 
provision of more health visitors, 
a resolution said. 


local authorities 

Busmen protest 

BLACKPOOL'S (rants and 
buses were off Uio road for 
two hours yesterday as 300 
busmen staged a token 
stoppage in protest at several 
assaults suffered by bus crews 
over the past two days. 


Victor Products (Wallsend) Ltd, 


Annual Statement 


tears ended 30th April 

fl p L 

1975 

1574 

Turnover 


r 

3.3SS,0M 

2,331,000 

Pre-tax profit 


531.333 

461,566 

After tax prone 


253,016 

217,046 

Dividends; j 

Interim paid 


37.657 

33,452 

Final proposed 


50,53ft 

54.312 

Earnings per share 


6.62 p 

5.?7p 


An interim dividend of 0 . 9 S 5 f> oer share was paid on 28 th April 
The proposed final dividend of l. 479 p per snare will be 
paid oft 8 th October 1975 . With tax credit :he dividend for 
the year is equivalent to 15.16 and is ihe maximum allowed 
under the Counter-Inflation Act 1973 >’ 13 . 78 '-. gross last year). 

The Annual Genera! Meeting will be held on 8 lh Ocrober 1575 . 

Copies of Annua! Report and Accounts may be obtained from 
the Secretary ai P.Q. Bex, Wallsend. Tyne & Wear ME 26 6 PP. 
from f 5 th September 1575 . 
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new 


Emphasis on 
inflation accounting rules 


When the S andilan ds committee on inflation 
accounting started its sittings in January 1974,_ it 
rapidly became clear that the existing accounting 
conventions had tailed -to indicate the extent of the 
inflation crisis in the company sector. 

This comment is made hy the committee in the 
Introduction to its report, published yesterday. The 
U.K., it points out, is “ in the grip of the worst period 
of inflation 'in its history.” The impact on the com- 
pany sector was particularly apparent in the liquidity 
crisis of last year. 

Though companies hare been helped hy Govern- 
ment relief and the revival of the stock market. “ the 
liquidity crisis is not over yet and the inflationary 
pressure on costs remains.” 

Existing accounting conventions, it was sugges- 
ted to the committee, may even have made the 
position of companies worse — particularly by 
encouraging them to pay bigger dividends and wage 
rises than fliey could really afford. 

It was suggested “ that by applying tax assess- 
ments to the conventional “profits” declared by 
companies (albeit with certain adjustments and 
allowances) the Government itself has contributed 
to the liquidity crisis of industry.” 

These comments serve to underline the contin- 
uing urgency of instituting new rules enabling 
companies to take account of the impact of inflation 
on their figures. The urgency has been fully recog- 
nised by the committee under Mr. Francis Sandi- 
lands, chairman of Commercial Union Assurance, in 
producing a unanimous report in just 17 months.. 

The report is unanimous, and contains no formal 
reservations by any of the 12 members of the com- 


mittee. None disagreed with any major part of the 
reco mm endations. To achieve this, individual 
opinions and preferences have sometimes , had to be 
modified “ for the sake of a solution which could 
be put forward as the best collective view.” 

The committee was set up against the back- 
ground of accelerating inflation and the publication 
in January 1973 of the accounting profession’s pro- 
posals for dealing with the problem through a system 
of cuzrent purchasing power accounting, later 
enshrined pending Sandilands as a provisional 
accounting standard. 

Though the investigation was announced in mid- 
1973 by the Conservative administration, however, it 
did not get under way until the beginning of last year: 
its activities were endorsed by the new Labour 
Government Jn March 1974. .• 

The terms of reference were “ to consider 
whether, and if so how. company accounts should 
aliow for changes (including relative changes) in 
costs and prices, having regard to established 
accounting conventions based on historic costs, the 
proposal for current general purchasing power 
accounting put forward by the Accounting Standards 
Steering Committee, and other possible accounting 
methods of allowing for price changes, and to ’make 
recommendations.” 

Specific issues to be taken into account included 
effects on investment and other management deci- 
sions and the efficiency of companies, the. effect on 
the efficient allocation of resources through the 
capital market, the need to restrain inflation in the 
Tj.K- and the requirements of investors, creditors, 
employees. Government and the public for informa- 
tion. 


Three main conclusions reached 
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corporation tax ate 
“ Since our committee w 
up, the Government 
accepted the need tb 'give 
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' - after charging the valui Lj“ payable on stock apprec 
‘.business " of assets consumed aJQd reIie{ beeft; 

durihg the period, thus excluding for the 1973-74 and J974I 
I. . holding gains from profit and years . . - 

showing them separately. It Js difficult to calculau 

■ Current cost accounts shoum precision the effect of 

^ as soon as practicable become meaSure of tax relief bef 
-the basic published accounts oi ig introduced, 
companies. We are advised by the - : 

However the net book value of Revenue that it is .not pi 
assets on a historic cost basis and to say more than thatifpi 
.- .Historic cost depreciation should posa is for -relief in relat 
cnotinue to be shown in notes to ^ payable on stock apprn 
' the accounts. had replaced the syste 
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' future to include in their annual ficantly so. . 
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meet the company’s requirements require affy significant ii 
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4 It is, not recommended that order to *£*4*Jg 

4 CPP supplementary statements S r as i t ^w ji? 

: should be attached to current sector as it now carries. 

*. cost accounts. n .» _ 

tr e A Steering Group should be ™e COtiTtS 

"set up to oversee the introduc- Summarising its views 
tion of Current .Cost "Accounting, atioh, the report says; 


- A Statement of Standard Account- 


“ It is an established. pr 


Freddie MtanrtieM 


Mr. Francis Sandilands,' chairman. 


ing Practice should be issued as hv the court 

soon as possible requiring listed ^fiSfor tax pur^ 
companies, large untisted coni- be computed ^ accortau 
- pames and nationalised industries ^ ordiliar y rules of ace 
to follow an. initial standard of except where the Tan 
Current Cost Accounting at the decree otherwise, 
earliest practicable date. .. ' 

. . . , , “It would follow 

It should be made mandatory ^at, if Current Cost Aa 
for such companies to adopt horamp generally accejr 
Current Cost Accounting for should be based on con 
accounting periods beginning not profit rather than on 
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this proves feasible. .. However ^ a mi 
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THIRDLY, while the Com- ^ b ^ c °™' Traditional Steering Committee* The report an attempt to deaf with this the effect of changes in prices If standard itself, since the com- 
mittee recognises the “valuable an^ LnderlviiK “To prepare annual company conducted its own survey of problem but base stock has only is occountino practices that miist mittee has not - had hme or 

contribution" made by the nf Aernuntlnc accounts on a historic cost basis, quoted company practices, and limited application and UFO is be . changed, not the unit of resources to research into all -the 
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problem of stock appreciation has unattainable, and the search for examine some problems associ- without a comprehend* 
P ous for British such a unit is illusory. ^7: - a ted with the ralnation of assets of taxation as a whole, « 

advantage 


1 — Tax relief, on stock 
’ a tion should control 
granted as a deferral of 
exemption from, tax. , 
back* of relief: sBbBld"h 
when the roiunte' of t 
reduced. " . C " 


Valuation 


cost accounting, the new system The" committee' examines two ^arge for cost of sales. present no standaid fori of dis- 1£&VuEEZ Si S^oinmereWbuJldinj 

would be “evolutionary rather possible units of measurement, “When prices are stable, clo«ue nor an insistence .on ^ established by the account- {®J SJS and maebinSv » Sf a ii n “ ****** qualify fo 

than revolutionary and the / our base* of measurement^ ^of net historic cost- profit will also be uniformity of treatment . in| bodes. tb e bai ne ^rin< W lea of hj: stom c and machinery and it stated allowances. 

committee believes it would be assents and five concepts of the figure of profit after provid- -Similarly there is a multi- this provides for supniemen- C °f prepared ^ consider 4””* R<,u ' over reli ^ ? (H > 
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Comprehensive 


, „ , ...... arising during a year could be 

In the committee’s opimon the distributed, 
proposed method of Current Cost 

a o au.^uy can be 

counting for inflation, and we do arrived at. it is pointed out. And 

not consider any useful purpose 5 ^ _ a 3 

would be served by combining the vehemence of the debate and 
it with the current purchasing at the extent to which enrenched 

nower (CPPl method." positions have been taken tap in 

power turn memoa. support or one concept of profit 

The report is divided into five or another." 
parts. The first (chapters 2-fi) 


"witb^fnevirswJ d§Er histori<: , CDSt ol J he com ' e tile inadequacies of historic cost bution made to the debate on in- raay have significant deficien- practicable date, 

concept with inevitable differ- pany and on the historic cost of depreciation for management flaiioo accounting, the commit- ThiV in a^SSnJ 

ences of opinion on how far gains Qe » assets, and* can only be used numnspv The /vim miff 00 ■foolc fm 1, .-itii.,1 >( Cles. IS 111 itSO f IS a Vitaliy r ... 


changing prices 
liability to capital 


should be considered. 
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gains n et assets, and can only be used purposes. The committee feels tee i s critical 0 £ this technique, important achievement ‘ 

IQ 0® In enmnarn th/» nerfnrmnirp nf thn* thi« mn« IobH i« luijjuriaui nuiieveuiem. 


to compare the perfonnaice of that this may lead to defective 
companies in terms of return on pricing policies. 

A wide range of pro6t figures, their historic costs. 

“ While such information stock has been modified. The 


Urgency 


^ — No change should be 

.. ?. 1 lL:? nCe ?^ K ** H ^nn er ' lhe lons-term Similar suggestions are made tax pure^es™ 601 ° f ^ 

1- . * His found, and “in our opinion the CPP method does not in^ relation to stocks, to help - - - . 

In addition, the treatment of a unit of measurement with an remedy these deficiencies and companies ■ which find It im- 7'~' Furtiier stud 7 ™ 

absolute value through time is introduces a new set of problems practical to value by other » given to the practic 

of Che -advance corpora 


examines the measurement of the r< 
effects of inflation, the legal NvOITeCl 


Main points of the recommendations 


ll CURRENT COST 


background to accounts and the it expresses the view that 1 
role of the accounting profession s | n? ie concept is likely to — 
and discusses some of the funda- universally ‘correct* Some will ^ACCOUNTING 
mentals of accounting theory. be more useful than others m 
The second section (chapters certain circumstances, and :t is 
7 -11 1 examines existing and pro- very unlikely tnai one concept 
posed accounting methods and will be. appropriate in all circum- 
concludes that more compre- stances. 

hensive proposals need to be The- unit of measurement 
considered. It goes on to look underlying an accounting system 
at three such propsals. CPP, it is suggested, should meet the 
“value accounting" including following criteria: 

0051 3nd M “ sh flow 1— The unit- should be equally 
account ng. useful to ail users of 

The third part (chapters 12-141 accounts, 
contains the committee's recom- — -The unit should not change 
mendations for a system of cur- ■* f rom vear , Q ve ar 
rent cost accounting. _ _ * . . 

The umt should be the same ■ 

In the fourth part (chapters for all enterprises presenting 
15 and 16 1. the committee dis- financial’ statements, 
cusses the implications of the . 

proposed system for public 4 — T be u ”' f should preferably, 
policy, including taxation and *>« a Physical ob j ect whicn 
Drice controls could he exchanged by the users 

* n f accounts. 

Finally, in chapters li-20. the „ — . . 

report considers other implies- 5 — The unit should represent a 
lions, ihe position in other constant ** value tbrongn 
countries, and the relationship time. 


with “ indexation." 1 

Profit 

The committee adds a warning; 
“We believe that Current Cost 
Accounting will indicate more 
clearly tb&n existing accounting 
convention*- the effect of inflation 


Besides the need for these 
conditions to he met by the unit 
of measurement, the committee 
argues that these general con- 
clusions can be drawn: 

The basis of measurement of 
net assets 

There is a requirement for 


on a company's affairs and that information on the historic cost 
it is urgent that it shonld be of net assets and on their cuirent 
introduced as soon as possible. “ value ’’ on a number of differ- 
However, ‘ it should not be ent bases. The dominant require- 
assumed that accounting for in- ment is probably for information 
flation is in itself a panacea for on the ** value to tbe business " 
the difficulties during a time of of net assets, 
inflation. By demonstrating the The concept of profit 
effect of past inflation on profits, ^ -onceDt of profit anaro- 
Current Cost Accounting will priate f 0r different purposes may 
provide companies with more djff widely. However, a con 
useful information than existing “ f , 0 - atinn DfQfi ; - t .. hl 

-Tssas r , h n anaft 


The Commit lee recommends 
that an accounting system to 
be known as Current Cost 
Accounting should in future 
become tbe basis of companies' 
published accounts. The 
principal features of this 
system are: 

The accounts will continue as 
at present to be drawn np In 
terms . of monetary anils 
- (pounds). 

The accounts should show the 
“value to tbe business" of 
the company’s assets at the 
balance sheet dale. 

Profit for the year shonld con 
*ist of the company’s operat- 
ing gains, and should exclude 
al! holding gains. 
Extraordinary gains may be 
shown as profit but should be 
distinguished from operating 

gains. 

Accounts drawn up in this way 
should become the basic 
published accounts of com- 
panies. in addition the net 
hook value of assets and 
depreciation for the year on 
a historic cost basis should 
be shown in notes . to the 
accounts. 

Tbe committee does not 
recommend that CPP state- 
ments shonld be attached to. 
Current Cost. Accounts. 

Little useful additional in- 
formation would be presented 
to a user of accounts by seeb a 
procedure and' the effect would 
be to confuse him and to make 
the annual statements too com- 
plex. 


K£ THE BALANCE SHEET 


SSST!. Chapter 4. 

if 

csrrc on their business, -non.- _ 
over, in providing information M 

about lb* past in a more useful This concept dislinguisiies 
form. Current Cost Accounting dearly between holding, operai- 
may help a company 10 make an ing and extraordinary gains, and 


The “value to the business" 
of any asset owned by a com- 
pany Is the loss the. company 
would suffer if il w ere rieprit i*d 
or . the asset. In the great 
majority or cases this is equal 
Jo the amount it Mould cost 
the corapanj to replace the 


asset in its existing condition. 

It will therefore normally be 
appropriate to value assets in 
the balance sheet by reference 
to their current replacement 
cost (allowing for d predation 
where appropriate) taking any 
holiday gains arising to a fixed 
asset revaluation reserve. 

Property assets should be 
independently valued at 
regular intervals. In order to 
assist in the task of saining 
other fixed assets, the Govern- 
ment Statistical Service would 
make available a series of price 
indices for capital expenditure 
on plant and machinery specific 
to particular industries. 

Companies should use these 
indices unless they have reason 
10 believe that a more precise 
val nation can be achieved by 
other means. 

In certain circumstances the 
“value to ibe business" of an 
asset will be equivalent to Its 
net realisable value or il« 
“economic value " 1 defined in 
Ihe report as ihe discounted 
net present value of all future 
earnings expected to arise from 
possession of the asset). 

PROFIT AND LOSS 
ACCOUNT 

The figure for depredation in 
the profit and loss account 
should be a proportion of the 
figure of the “value to the 
business of assets shown In the 
balance sheet, rather than a 
proportion of their cost. 

Stock appreciation should be 
removed from the profit and 
loss account and taken to a 
reserve. This will be done by- 
making a “ cost of sales adjust- 
ment" In the profit and lo« 
account, designed 10 ensure 
(hat the profit and loss account . 
is debited with the “ value to 
Ihe business’* of stuck al the 
time it is consumed, not with . 
ils historic cost. : 

In the majurily or gases a 
sufficiently prerisc adjustment 
may be calculated by charging 


the quantity of stock consumed 
at the average purchase price 
of stock during the year. 

In order to assist this calcu- 
lation. ihe -’ Government 
Statistical Service would make 
available a series of price 
Indices for stocks purchased by 
specific industries. 


TOTAL GAINS FOR . 
YEAR : SUMMARY 

Companies should include in 
their accounts a summary 
statement of total gains for the 
year, showing separately their 
operating gains (current cost 
profit), extraordinary gains and 
holdlug gains (Including .stock 
appreciation). 

FUNDS STATEMENT 

Companies - should include 
with their annual accounts a 
statement showing the sources 
and uses of funds in the year 
of account. - 

It is not practical to require 
(hat companies should publish 
forecasts of future cash Bows 
with their accounts. 

However, directors should 
Include in their annual reports 
a statement on the adequacy 
of the cash resources likely to 
become available to meet the 
company’s requirements In the 
ensuing year. 

CHIEF ADVANTAGES 

OF CCA 

V. 

The principle of shewing 
assets and liabilities at their 
‘value to the business' will 
enable the comparative re* " 
turns on capital empiov ed nF 
diffcrenl companies fo be 
assessed in a more useful way 
during a time of inflation than 
is possible with existing 
aernuntiug conventions. 

The rlear separation in.' the 
amounts, of holding, operating ' 


and extra-ordinary gains MiU 
lead to a clear distinction 
being made between gains 
which are due to a company’s 
productive efforts and gai ns 
due to luck or skill in (he 
timing of purchases of assets 
during a period, of inflation. 

Such a form of accounting 
presentation will enable Ihe 
performance of companies to be 
assessed and compared in a 
more oserul way than existing 
forms of accounting presenta- 
tion which do not make such 
distinctions. 

It is also particularly Im- 
portant for Internal manage- 
ment purposes during a period 
of inflation to have informa- 
tion clearly distinguishing 
operating and holding gains. 

The principles of Current 
Cost Accounting are develop, 
ment* of accounting tech- 
niques already In use by a 
number of companies. 

For example, the ’revalua- 
tion ' of property assets in 
company accounts Is already 
widespread, and the principle 
underlying the ‘ cost of sales 
adjustment ’ forms the basis of 
the ‘base stack' method of 
. accounting for stock. Current 
Cost Accounting is an evolu- 
tionary rather Uian a revolu- 
tionary system of accounting. 

MONETARY ITEMS 

Much of the discussion on 
inflation accounting has in- 
volved the treatment of the 
’ gain ’ arising from borrowin'- 
during a period of inflation, 
and the- *los" arising from 
holding cash or near cash 
fetich as debtors). 

Such 'gains' ur ’losses' 
arise in term*, of * purchasing 
power,' ami are thus a central 
teal are or. Regard them as 
■gains’ or ’looses' in terms 
of monetary units (pounds). 

Under Current Cost Ac count- 
ing such ‘gains' or ‘losses' 
are not included in profiL 


However, the effect on 
the shareholders’ interest 
(whether beneficial or ad- 
verse) arising' from a com- 
pany financing its activities in 
part . by borrowing during a 
period of inflation will show 
through in a Current Cost 
balance-sheet. 

The reason for (his is that 
any holding gains which arise, 
on .assets financed by borrow- 
ing will be credited to the 
shareholders’ interest while 
the company’s liabilities will 
remain unchanged. 


system. 
g— Provision should l 
for -deferred tax on. 
arising on asset revaiua 

Other Implications fit 
policy are also cov< 

The committee 
that Current Cost 
should .become tbe 
basis on which the GOT*; 
price control policy ^eir. 
ate.. It should also form t 
of the profit formula ap 
to Government non-com 
contracts and should 
accounting system used 
Monopolies Commission * 
ining the pro&tabiii 
industries. 

The implications for C 
tai market are then m 
“The Committee belie? 
while the adoption of ? 
accounting system in its* 
likely to hare a drama® 
on the equity market, w 
be benefits- from the pro* 
more useful information i 
the equity and the Ioanm 

The effect on the levd 
sumer price inflation is s 
cussed; 

“The committee has.r 
conflicting evidence ■ 
whether inafltlon . ace 
might affect the rate of (j 



IMPLEMENTATION 
OF CCA 

The committee recommends 
that a steering group should 
bet set up to supervise tbe 
introduction of Current Cost 
Accounting. 

If U. proves feasible after 

the detailed . programme has' _ experienced by" consume 1 
been worked out, the following introduction of Cnrretf 
categories of company would Accounting may cause spit 
be required to draw up (heir panies to seek to raise 
published accounts Jn accord- will not alter the " uri* 
ance with the principles of position of a company^ 
Current Cost Accounting for 'worst is unlikely, to 
accounting periods beginning more than a few nwdU 
after December 24. 1977: 

Companies listed by a recog- 
nised stock exchange. 

■ Companies not within cate- 
gory (I) which disclose in 
their published accounts for 
the previous period either: 
a turnover in excess of £10m. 
or' ■ ■ 

total assets in excess of £lOm. 

Nationalised Industries. 

dbther companies would in 
subsequent years progressively 
be required to draw up their 
pnblkMd accounts hi accord- 
ance. with the principles of . 

Current Cost Accounting. 

Hre above summary is cx- 
traixed from the official “ Brief 
GuMe " to the Snnditonds re- 
port 'pnblidied bp HMSO at 

3Qjt< ' 


realisation by a company? • 
profitability is. too ta*r.'X*‘r 
Any such likelihood. - 
weighed by the advaW*‘ ; 
Current Cost Accounts .' • . . • 
the point of view of s? ' 
reporting. The extent Wjt . . 
a company can in practw _ 
prices will depend 00 naff " ” ■> 
legal considerations- ..£» .• 

The report concludes^ ,' , ' ;. 
examination d* proce^g 1 
other countries. 

Brazil, the TTetiierlaW* 

U.S., and with a " 

indexation, where 7 ■ - 

that the committees -- 
dations arc. net . 

. inflation : 

the Inflation Attawjrfft ’ i\ 
wrttec: 3S4 popes.' 

HMSO price £4&‘ . 


--Vr*-.. 




■* *. 







aiTEB BY ARTOTRBEHIinT MB TEA SC0OEIERS 


>. INSTRUMENTS 

Joint venture 




** often failures of any- -kind and yet 
.^ ^cusetTof being able to Innovate per' cent of testing time has fc 

• • . UI nor fAilnuf Minuinh <« 7.-1 . 


• COMMUNICATIONS 

Racal aims ■] 
at tactical : 
markets 2 
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and internal rate of return. 

0 CALCULATORS Capabilities exist for making 

y t analyses and forecasts using 

1 I Q TP accumulations, mean and stan- 

V-' uvl u CLL L/ dard deviations, linear regres- 

m sions and estimates and growth 

OlX7^n m ntiir curves. Functions such as 

/<! VCIl ITl d nV mm on logarithms, natural ant i- 
^ J teg. square roots, raising num- 

■ + • bers to a power, multiplication 

(11) 1110 TIC and division by the constant X 2 . 

Sr *'A“xlO as well as the four basic func- 

MANAGEMENT calclatore S™ are als0 part ° r its reper ‘ 

which provide programmed 

calculating power for many Percentage, percentage differ- 
business computations are ® nce - percentage of total, net 

offered by Hewlett-Packard amount, mark-up, chained calcu- 

under the designation HP-22. lations are part of the business- 
Full financial capability- is oriented abilities of this machine, 
combined with basic business. This combination allows the 
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; • ELECTRONICS 

; Keyboard 
has reed 
switches 

WHERE A low profile and small 
size are important, keyboards 
using reed .switches offered by 
; Hamlin Electronics should prove 
useful 

The miniature magnetically- 
operated reeds employed are 
specifically designed for high 
speed, high reliability switching 
over an extended operational 
life. A range of key configura- 
tions is available covering one to 
12 positions with the keytops 
double-shot moulded to ensure 
maximum clarity and resistance 
to wear. The colours of the base 
and legend are identical and a 
contrasting colour is used for the 
face. 

The keyboards are available 
with either standard pin ter- 
minations for PCB mounting, or 
are PCB-mounted for edge con- 
nector applications. 

Actuating force is low and the 
operating distance is only 
2.00 mm. Maximum switched 
voltage is 28 V dc and the contact 
rating is three watts. More from 
the company at 14 New Road, 
Southampton, Hants S02 0\A 
(0703 32832). 


vfobile gas 
iialyser 


.ment will operate I>etween the 
temperatures o# '—10 degrees C 
’ to +50 degrees ££. > ' ’ 

Taylor .Servpmex* ■ Crow- 
; borough, Sussex^ «892»,21 81, for 
further details. -* : 
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\UNCHED.at.th*s;year^;Cpntrbl * .VfA CCl VlV/ 

•d tastrumentetwn Exhibition: '. ■ 

st held In Londoh waa a new TIlYT/CTATl ' " 
rtable oxygen gas analyser frpjtn "KJJtL V^vi.1 
ylor Servomex of Crqwborough,-, V > r ? , 
ssex ^08926 218 I>; Jfi/TTAnff AI" ' 

The OA282 is compact, ■ light- f I itll Ld fcl H - 

-ight, simple to operate and .. ' 

- rtremely robust. It -is designed A ' LIGHTWEIGHT, - easily 
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d medical applications. - in oxygen'-’, adafj^er -has been ■ 
mrdanee with the new Health launched. By :-Tft?lor- Sen-omex, 
d Safety Act the device is Crowborougb, . Sussex (08926.. :, ■ 
o suitable for . monitoring 2181). v. • . . 
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. industrial and marine apph- new Health iind Safety Act, is C'*-- 
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fdical applications. 1- tBg'JeniWJSniuentB for lack or 

N eighing jmly 3 kg., Jh? 262 excess ofhXygeh. 
housed in a virtually unhreak- ., Simjfl,C'airtct readings can he 
-e- polypropylene-case/ ■TofJfljfa&teH' "with three switched;.'*' 
island severe . shock,/ • a ranges of 0 to 10* 25 or 100 per V. 
•cially robust version of lie : cent^oxygen. ‘ Accuracy to ±3 per ; * 
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'Pie direet readings ptay/be; :: : Tbe' <iA262 has been certifies ! ^-.- 
ained with three swltehrt as jntrinsfcplly safe by BASEEFA 
• ges of 0 .to -IB; 25 and lOOjSej^.ami the -marine version, supplied v V 
t. oxygen. ± in a . Waterproof - carrying case^ ; V :\ 

- rcuracy, tq ~~r: .3, per cenfr.tAjn : has heed' approved' by Lloyds for 
maintained for 30 . minutes shipboard use- Operation is from /-vt- 
t calibration. The". instru=; dTy CeUs. and the weight is 3 kg. v 


Or rent 
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H Af A li A 1 A ■: •: : wben: -they . -St rike, say,: 

ivLIlv 11U1C vS *“«s. w °^ ber heavy objects 

. .. . whDe .working' on grass, hay or 
X X i T ron rrex °^ her - / In *e . pasL shear 

tW railSiC spnn^steel tines and cod 

_ O. ■ ■ springs have : been used to pro- 

'JWlSi HOLE saws ‘in 20- and: vide ..the. necessary protection] 

■m sites are available from: from damage,- but such elements 
-guard Fixings, . 41 Onslow .can be.- expensive and the re-"J 
. d. Southampton S02 0JL placement .-of damaged parts isj 
)3 32142}. Other sizes wiH be often difficult. Designs in which] 
Jabie soon, the company says, a resilient material is used to] 
he. carbon steel saw blades link the tines to -the rotor have! 

2 - a short . reach : to ensure bden proposed, --but their dia-l 
-iity, and to re due e. eccentric --advantages - are that the tine-} 
and' wear; The blades “ve orientation -and- ; the -clearance | 
.iped to . soli dr alurnlniqfm --with ■ other components may be} 
ies, to clote' tolerances with affected by the sp ted of rotation} 
head, serews which;, resist and that the resilient material] 

■ age by screwdrivers. A may fatigue rapidly, with the] 
hie ended body- tea vailable. replacement .of fatigued compo-f 
he company recommend- (and nenis being too complex for the } «• 

supply} . ^plit-poin t - centre ■ iarmer -to undertake. f- - '; 

■Is fot acfthi^fe / positioning, r J T3ie" .niou p fin g j. devised 'atL’i*' ■ 
• stance to skidding and faster NIAE is distinguished from pre*L. 
?tration. The. Vanginud dtUls ^ious- designs in that each arm.}: - 
} short flutes so.that when the *»; pivoted directly from the t j? '■ 
blade comes: inibi dp^alion -rotor and " cushioned against 
tool .is cen tred- by ■ the 'ubn-^^hock by a resilient element sub- kv 
■d shank, . •/ : : jeft-tcr compression rather thanfJl 

' . ' x torsion, -r ■ 

‘ applications K=> ‘ 

■ AQi * a : Ite .-fn materials handling h : 

yOlilvil t j; ' v: / .op- conye^ag equipment. Ther; : . 

V. . V : ‘ p: . principal: 'advantages 1 of the 

ft) Jnt . P^ting .ovm:; otiter -tw»es are Ul: " 

VyM- *•' -LVx : ^Ststrafly-proteitefl. component Ss-p-iv-- 
‘ the rotor orl^ 

■ - and that [v'e 

- /l-A-^/V/XJlvlaXij — ilie rrolient blogfcg w>n h*» madej -. : : 

mvpr and fatigue ]i;. 
ram .-mottet- ^Tapid{y-tha Q :torsional moimt-| 

■+ dl $.^ e ? teg&., ; In'mahy : cases this.form of ^ - 
rr^hn ' Protection may allow T:. . 

k tos beea/ds^cd;by-’^- v l^ fepen^fye -types^ of steel. orf : V " 
« w- KtinnOTjjC ^*;NjS8onjd.p;gi^materf^'ia fie used thank' ll-. 

r tute of " v 'Agriatlttirai woiti^ otherwlse' be necessaEV !(- • 

ers. conditioners. ' SW1 ? 6SL.L+-..- 

. jpriate ..for r between ike 
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ny agncultiiral maeto^; mftijwutfaci^ the Technical l ’ . , 
TJorate. si ...nitor » .. 
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to. emui|e that v.the-, aj^/S^ts^rtedoitstef. 


Perhaps you didn’t realise that new trucks do not 
necessarily mean.new capital expense. 

Perhaps also, and most understandably, you have 
decided that your present equipment is adequate for 
the time being. ' 

Perhaps you are making a costly mistake. 

^^ out c ^ ar ^ e or obligation on your part, we 
will advise you. We will send a fully trained and- 
experienced Lansing Bagnall Engineer to examine your 
machines and your methods. ' 

If they could, and should, be improved' upon, he 
will say so. 

If they are appropriate to your needs, he will 
CMifirmittoyou. 

.ffis Recommendation will be based. on our 
experience as Britain’s largest manufacturers of materials 




handling equipment, a company that has overcome 
more handling problems than any other in Europe. And 
lt cap ind iude advice on how best to renew equipment if 
needed: .with available Tax allowances, leasing can 
cost as little as around £14 a week. 

This is no time to be inefficient 
It is time to get the best advice you can on your 
materials handling. J 

See that someone calls us in soon; and that you get 
acopyofwhatwehavetosay. 

Lansing Bagnall A 

KmgsdereRoad, Basingstoke: 02563131 

Good news in a tough yean 


THE QUEENS WUD TO WOUCTTIY 

1W» «W H71 M7a 








By JOHN TRAFFORD 

The coming 
shortage of 
town centre 
schemes 

THIS lias been a week for news 
about town -centre shopping 
schemes. There is more news 
about Arrowcroft’s scheme for 
Newark and progress reports 
have appeared on Lenworth’s 
Maidstone scheme and Telegraph 
Properties' development at 

Kirkbv. 

Undoubtedly the greatest 
interest surrounds Newark 
because it is still at an early 
stage and because so Few new 
schemes are being undertaken. 
Since the £3.5m. scheme was 
announced by Arrowcrofl last 
month the company has received 
a number of inquiries from 
retailers expressing new interest 
in the scheme or reaffirming the 
interest they bad shown over 
the past two years. Further- 
more the identity of the financial 
backer has now been revealed. 
It is the Royal Insurance, which 
has fully funded the scheme. 

With so few new schemes to 
choose from, retailers appear to 
be making sure of their presence 
in any successful schemes that 
are going ahead. The outlook is 
not rosy for further town centre 
schemes because of the impend- 
ing Community Land Act and the 
present Development Gains Tax. 
These political and taxation 
problems, combined with the 
difficulty which many companies 


have had in funding town centre 
schemes over the past two years, 
will probably mean a return to 
refurhishments of existing High 
Street locations. 

The Arrowcroft scheme will 
comprise 100,000 square feet of 
pedestrianised shopping includ- 
ing three major space users 
together with 15,000 square feet 
of offices and a 530-space car 
park. Construction is to start 
early next year with completion 
scheduled for end-1978. 

The developers are being 
granted a long lease on the four- 
acre development site just 
behind the town's Market Square 
by Newark District Council. 
Weatherall Green and Smith are 
acting as development consult- 
ants and letting agents. 

In Maidstone Healey and 
Baker with Walter and Forknall 
of Maidstone are to start a major 
campaign early next month to 
let the 120 shop units in the town 
centre mulli - level shopping 
scheme. Construction started in 
September 1973 and completion 
Is expected on schedule late next 
year. 

The developers are Led worth 
Investments, a subsidiary of 
Edger Investments which is con- 
trolled by Prudential Assurance. 
Early in the scheme two import- 
ant lettings were agreed, one for 
77.000 square feet on three levels 
to Tesco and another of 34.000 
square feet to Salisbury Negoti- 
ations for the letting of a third 
large store of 30.000 square feet 
have been taking place with 
Habitat. 

In the development’s second 
Phase not yet started, a 90,000- 
square-foot department store 
is planned. Negotiations have 
been going ahead with Beotalls. 

The development, on 8 acres 
between King Street, Gabriel’s 


Hill and Romney Place, is 
totally enclosed and air-con- 
ditioned; there are two car 

parks for a total of 1.150 
vehicles. 

Apart from the shops a 90.000- 
gross-squ a re-fooi air-conditioned 
tower block is being built und- 
if a planning consent is obtained, 
a further 70.000 square feet is 
planned for a subsequent phase 
for which an ODP is available. 
The main contractors for the 
development are Sir Robert 
McAlpine. 

A rather similar pattern Is to 
he seen at the larger £5m. 
Kirkbv town centre redevelop- 
ment by Telegraph Properties of 
Liverpool, now nearing comple- 
tion. The two main stores have 
been prelet, one of 110,000 
square feet to . Woolen and 
another of 54.000 square feet to 
Asda. A third major letting has 
.been 3 25.000-square-foot enter- 
tainment centre and tw:n cinema 
to Bonningtree. a new company. 

Asda will open for trading on 
September 30 and Woolco on 
October 14. The entertainment 
centre should be in operation 
some time in November. 

Negotiations for a leasS on 
the land, which is owned by the 
local authority, began in 1973. 
Planning consent was won in 
December that rear and the 
lease signed in March. 1974. at 
the. same time as under-leases 
were signed with Woolco * and 
Asda. 

The development is . being 
financed by assignment of the 
ground lease and lease baek to 
Telegraph Properties with - th** 
Norwich Union. Mason Owed and 
Partners and W rather and Com- 
pany acted for Telegraph in 
obtaining the finance and are also 
the letting agents. The main con- 
tractors have been Tysons. 


Bullish on 
London rents . . - 

A RENTAL of just over 115 a 
square foot has" been "agreed for 
the’ first Jettwe is Tmry 
property Holdings’- recently 
completed Irongate House, an 
air conditioned .office block in 
Dukes Place. London EC3. Dart 
Gomamerline has moved into 
2,100 square foot of offices on 
the second floor, about half the 
4-250 square foot space that is 
available on each of the six 
floors. The letting was arranged 
by Jane* . Lang -■ Woottcm and 
Knight Frank and Rut! ey who 
were joint, agents for the 
scheme. 

Irongate House ' has bpen 
developed by Imry "in associa- 
tion - with, the Norwich Union. 
It ia situated close to Lloyd's 
and the Baltic Exchange and 
has been built to " an extremely 
high specification." The agents 
report “strong interest"’ in the 
"remainder of the' accommoda- 
tion! 

: The rent agreed on this ?mall 
•uhft is . a considerable achieve- 
ment for the letting agents and 
tends ' to support the view, 
widely canvassed, that there is 
no. oversupply of really top 
quality prime located modern 
office space" and that! rent levels, 
although much lower than those 
' of 18 months ago, are nowhere 
near disaster level; . How well 
and quickly the rest of Irongate 
House Islet wfll.be of consider- 
able interest 

In this context it will also be 
interesting tri see what progress 
is made by Edward Erdman and 
Healey and Baker in letting the 
recently completed 15.627 square 
font net “ South Lnd o e ’’ office 
development in Knightsb ridge. 
London S.W.7. Active marketing 
of the property, which is being 
offered for sale at £3m. or on a 
20-vear lease at.*: rental of 
£185.000 a year, is about to get 
under way. Overall, the asking 
rental equates to about £12 a 
square foot but this Includes a 
director's’ suite of LS51 square 


fO&t as Well is 13 , 77 $ of offices; = 

The property, which has been" 
developed * by Trafalgar -. House 
Developments, is well located ia 
relation to the maar r ; embassy ■' 
area of London. The developers, 
are clearly hoping for an out- 
right sale or for a letting to a 
single tenant -most’ probably a 
foreign government in need of 
office space ■ in Ihe area" Jor .its 
embassy staff. Trafalgar House. 

Developments believe that an 
office unit of this fairly. 1 modest 
size stands a particularly, good, 
chalice of selling, or letting well: 
They also- believe that a high 
specification building -:is better 
placed in to-day’s difficult market 
conditions.. 7. • 

. and bearish 

DOWN go the rents in London. 
E.C.4, The latest Tow must surely 
be the £3.25 a square foot being 
asked by Collier .and -Madge for 
a 3.200 square foot seif-containecL 
and recently renovated* building 
with a- good frontage to Fetter 
Lane. The rental Includes - car- 
pets, a luxurious boardroom - 
complete with furniture;- installed 
PBX" telephone system, shower 
and kitchen. . -• . ., . . 

This rental really does reflect 
the depression of the.market-and- 
it must worry other property 
owners, in the area who are, still 
asking as much as £8 a square 
foot for sometimes less attractive 
space. Tf this building does not 
let quickly, what- will? 

Industrials near 
Manchester 

THE Manchester area has for 
some time been a rather- more 
buoyant market for industrial 
lettings than most of the rest of 
the country. The .recent experi- 
ence at John Fin Ian’s Stake hill 
industrial estate at Middleton 
just north of the city and adjoin- 
ing the M02 motorway demon- 
strates why there is •' some 
optimism about .further- indus- 
trial development’ in the area. 


:>«,• Pitiancial Times Friday ^ 

•■* Jfess 6h nfetters bFpubli5rt^fe 

active' ott the ISO acre site since Release reaches m i “ e kes __* e ll, offenders could ta-taofe 
early 1973 and have already As .for spe * tJiat ground account , . * - . 

developed 22 acres» The current I J**® Jjf „ne' Release received - - : 

programme, divided into" two before but one misspelt a ~ .! • - •— 

phases, comprises the develop- this week High Street flllT A lift AQftlft 

ment of * further 40 acres in very well ^^cantai™* the U«1 nfltf AifUff} 

conjunction with the-" Royal name. Wiotfl KCrI t e ncet “On - r ~-- - >':■ 

Insurance Group. - ' following, op ^ ^ coat both pYriH Securities vii 

Phase -One of the current pro- time and o* P ™ J J973 ' and S-tEnL J** 

gramme involves 39,000 square programmes . wt indeed. • P ,eted ™ 1 J 

feet divided into seven units, both kept too since. square feet -J^house (h 

Structural work has been com- often, however, it j* 

pletcd and the units are syntax nor the spelling whicn on-Trent, except pr one t 
currently being fitted ouL Phase g & fau ]t but Eomethmg mor 36.-50 sqjgre 'Union 
Two. which baa not yet storied. important. One may receive this Group which^ 

will comprise a further 46,000 fein £ p f thing; W-0t» square feet, and 

“The Excelsior Parkjradrng Smith 


Phase One have- been committed ™“^ na £ is one of the finest w.ow 

at the asking rent of 95p a square V'SmSIS estates ever built in space more recently. Thg 

foot after only three months of Finished in rugged rental for 

serious marketing by the JP*nt ® ri ^. in * ^ concrete with solar square foot which Mattbe- 
letting agents St Quentin Son windows, the units tioodman as letting agea* 

and Stanley of London ;and {EgJ^meet industry's latest to achieve A two^torej 
Mason, Owen and Partners _of ™* a H Uy J3f e blending with the square, feet office btociri 
Liverpool. 'Hie developers are surrounding same site has been sold to 

now waiting for the lettings.- to Much of the estate known trades emon wfifr 

progress a little further before at rentals described by occupy part of the premfc 

taking the plunge and -going at ^ • exceptionally let out the .rest. Mart* 

ahead with Phase Two. But as and Veen interest is levels m this area are . 

things stand at present. the,ir by f number of £1.78 a square foot 

intention seems to be to press ^ street names. The _ _ ■ ... . 

a h»d before the end.of the t‘ h X%™iopment has b^sold 

to a major institution for an u 3^^ t0 pay £2 a aqua 

A -Po tn disclosed sum. ^ for 16<000 iquare feeC 

Tar CM/ CI I LO " •*-. . ■ An exaggeration, o. course, but c0 nditioned office acco: 

L. 1 ’ 1 notice that the re1ease t f°°J^^f tion on two floors of Noi 

Priacc WpipCfCpC. ; ■ 00 news. Furthermore there are n 0llse< Colston A venae in 

1 rCD3 no dates, no purchase price, no BrigtoL Ca r par fciig 

THIS IS the last • property siting or achieved rentals, no Jn ^ jetting which wa 
column I shall be writing. Next.. names, just plenty in wuruy on the instruction of tbe i 
week 1 am foresaking thfr world generalities roterspersea t 0 the London Indemm 

of journalism for that:’: of unhelpful d f^ ai, niJ f,“ c ^_ sr V^f General Insurance G 
executive search " consultancy, releases .siraultaneoiMl. wasK the Stan | ey Aid fr and Prici 
Quentin Guirdbam, until now time of those preparing tnem. 01 sen ted the receiver. . . 

author of the Men and Matters the journalists »' h ° tr £j • 

column, will be taking on the stand them and the readers of • A grown-up comle " 
"work of reporting commercial those newspapers whim do not way Druce and Co. 1 
preoertv for the FinanciaLTUnes. delve more deeply. their livened-up version 

By way of a farewell I want Last month the Office of Fair standard agents curculai 
to return to the imoortant suth Trading produced a report which they put ont last raon^ 
ject of how . the industry ■ com- suggested that the Trade Descnp- agents loclune drawings! 
muni cates with the outside "lions Act 1968 should . be craft, . lorries and build 
world. The standard of Press' extended to cover statements well as maps ana photod,^ 
Releases shows little improve- about property and land. Since 

meat. Many are undated, most. Frees releases are not- offers for trial property to the sot 
omit some Informatiou essential sale they would not come under format, certainly more : 
to makine the news of wide the Act even if it was attended ing visually if not morei. 
Interest. Frequent lv the persob in the wav suggested- Yet so mis- tree than the standard; 
to contract for further informs-' leading are some of the releases circulate is. to -be repe^e 


«;■ 


I N D U S T R I A LAN D B U SI NESS 



DO YOU HAVE 


A potential relocation problem in 
1 977/8 when virtually no new 
City-orientated offices will be 
available. 

Planning frustration, which is 
ruining your schedules. 

A developer who might now be 
threatening postponement or 
even cancellation of a project you 
wanted to occupy. 

A general fear that the 
uncertainties of the property 
market could affect adversely 
your company’s projected 
location and space requirement^. 

A requirement for 20/1 50,000 
sq. ft. of net office space. 


AYLSHAM, Norfolk 

Modern Single Storey Factory • 

4.150 sq.ft. ’ 

TO LET 

BARROW-IN-FURNESS, Cumbcia 

Factory ' • 

10^00 sq. ft', o it -0.8 acre . ■ ” 

FOR SALE FREEHOLD 

BRIERLEY RILL, Staffs. 

52300 sq. ft. • • 

Factory and Office Premises 
LEASE FOR SALE . 

CROMER, Norfolk 

-Modern Single Storey Factory 
approx. 9.300 sq. ft. 

FOR SALE FREEHOLD 

HAMMERSMITH, London W.6 

28.425 sq. ft- 

Singie Storey Factory 

TO LET or FOR SALE FREEHOLD 

KEYNSHAM, Bristol 

New Warehouse 
9.600 sq. ft. 

FOR SALE or TO LET 
IMMEDIATE OCCUPATION 

LONDON, S.E.1 6. 

Factory /Offices 

98.CC0 sq. ft 

-FOR SALE or TO LET 

MARLOW, Bucks 

Modern Factory; Offices 
41.960 sq. ft. 

TO LET 




Tolwortii — Surrey 

(Adjoining Kingston By-Pass) 

FACTORY 

With Offices and Stores. 

37,000 Sq. Ft. 

LEASE FOR SALE . 


al&E&co 


39*62. Hint? Kolbom. London 
WCtV ABC. Tef r - 01-409 Mil 
Carau/tnnt Stimw* 

Ref.: AJD/K 

GERALD EVE & CO. 

1«. Snih Row, lomm 
WIX 2*P. T«i: 01-037 B4»* 



NEWTOWN 

SINGLE 

STOREY 

INDUSTRIAL 

PREMISES 

45 , 000 sq.ft 

lmileM62 

motorway 


QmopflimoogM \ 

CMUrtnic S'jHvgrjus . 

•!i|iW 


FACTORIES/WAREHOUSES 
FOR SALE AND/OR LEASE 

Building! ivgfUble for ttrly occupa- 
tion- • ■ 


King & Co 

Catered Surveyors 


1 Sno*" Hill. Manchester 

Lor>con EC1 Leed-. 

O' -236 3000 Brussels 

Telex 885485 


Location . Sit c - tq.K. 

Bicaitvr, Oxford 3.V0D! 3.WIB; 

. I5.IH 

ClKton, (six 5.*M; 10.896 

fa«mim d hn. 

Hr. Jpnrich . - • X.tfM; lS.Odfi 

WitbMh. Cambt. 7, MO; 18,080 

. . H.OOT; 70.008 
Sotwn. Nr. CambrWx* 20,400 
OraAttam, IM. "". . 3,000; SM9 

Yuky, Pater bo roiifh 3.000: S.OM; 

-5.000 

Santm. Nsrnun Cm - 4 xni 

BrackJey, Nerthwts. . ■ 31 wres 

Land avaiUbk for tpacial require, 
menri on men et rhe >i»y« Eioib 
up to 100,000 iq. ft 
Ajenu’ IntrodiKtierx welcomed on 
Seale Commimon. " 

Detail! on re quoit from.-— 
PCCBL IMFMJSTeuu. PVTATP5 LTD. 
Rtpl Kwh, It. Ltt d wwth Drive, 
BrtMiter> k«nt. Tel. 01-449. 3541). 


YOU SHOULD MEET 


A forward thinking pu blic ■ 

property company which 

Has a strategically-positioned, 
fully assembled site. 

Has full detailed planning 
permission. 

Has completed all preliminary' 
work and can begin immediate 
construction ofan important 
complex, with completion 
phased for two or three years. 

To arrange such a meeting you 
should contact : 


T rrvor Burlicld 
Chartered Surveyor & 
Development Consultant 
Regent House. So Kingswav, 
London W C2 6RH 
Tel : 0 1 -405 9908/ 5 1 S9 


By order of the Secretary of State for Defence 

Outstanding 

964 years Long Leasehold • 

Industrial Investment 

LET TO 

ENGLISH ELECTRIC 

on the East Lancashire Road 
LIVERPOOL 

1,340,000 SQ. FT. 

excellent single storey buildings on 

60 ACRES 

Current net income 

- £ 90,000 p.a. ex. 

1st RENT REVIEW 1976 

For sale by auction 

' at the London Auction Marten 
Thursday 18 September 1975. at 2.30 p.m. 



. ■ - London Of lice: 

63-62 High Molbotn, London WC1 V 8EG 01 -405 84lt : 

Northern Off irt: ,Js : 

33 Seltaire Road, Shipley, Yorks 8D183HH 0274-57444 






•’if t r r- ?. - ' 'ii.ij.-i ri} 




Full decaiw are availaWe from TheChiaf Surveyor, . 

Hie City of L^don Real Property CaLhkrt 

Vincula H ou?e,Tower Place, London EC3R oBP Telephone: 01-623 3123 - ■ , 

A eubjndiarj’ of The Land Secuiiti&s Iflveatmeht Trust Limited 




CBMTURY HOUSE... for a long comfortable innings 


W 




TO LET 

3,000 sq. ft. of 
shopping 

& 9,157 sq. ft offices 

For further dotJdte ipptyto loW Mfing«gcnl9 





tCWW 

OF 935225 S 


HALLAM BF.ACKETT & 



HALES 


A development by. Centres 
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8,000 square feet of 
outstandingheadquarters 
office accommodation 
tobelefM • 



have invested 
behalf of their 
institution^! anctFension Fund clients 
fn 1975 but still seek 

to’ jny^tfuirther^ub fu n ds in 

individual Jpfebfu^ta^^O 0 0,000 
m prime^hop^pfee and industrial 
properties throUghout-die United 



BRUNEL HOUSE • 

uxbridge Road 

■NR HANWE LL 

Leighton Goldhili& Partners ] ^ ft 'RS K^C\^sJ 


' PROPOSED development for 

OFFICES 

IN FIRST CLASS LOCATION AT 

WATERLOO 

SITUATED ALONGSIDE WATERLOO MAIN LINE 
STATION WITHIN THP'RING OF THE 
MAIN LONDON RAILWAY TERMINI 
WITH EXCELLENT AND SPEEDY ACCESS 
. TO THE CITY AND WEST END 

APPLICATIONS INVITED FROM 
INTERESTED PARTIES 

FOR UP. TO 

150,000 SQ. FT. GROSS 


kl'n'?'- 1 -* v *- v •• ‘ - 


*‘3 *y»oii„i* Parade, London W& duu 

Telephone 01-493 32TI Telephone 01-998 27T1 


f CLERKENWELL, E.C.1 

L • Leasehold commercial building. 
Actual & estimated income £18,0Q0p.a 
£125,000 for 51 year lease. 

. Mortgage available. 


FARR IMG DON/ 

holborn;e.c.i 

Filing/storage 
space ONLY 25p 
per sq. ft. 

20,000 sq. ft. 

(Divisible) 



PRINCIPALS OR AGENTS WITH NAMED CLIENTS ONLY 
APPLY TO JOINT SOLE AGENTS 

CHURSTON HEARD & CO EDWIN HILL & PARTNERS 

BERKELEY SQUARE HOUSE OR 177 SOUTHWARK BRIDGE ROAD 

BERKELEY SQUARE LONDON SEI OEE 

LONDON W1X 5PB 0M07 2W ‘ 

<iM09 2199 ( 30 lines) TELEX NO. 24601. ‘ 



1 


HIGH SOAfr 






IS 


Pi 

151 

H 




27,370 


1 . SQ.FT 


|tlinr*fnrs] 

r?T7| 

1*7! 




Debenham Tewson & Chm nocks' 
Bancroft House, Patermwter Sq J 
London -EC4P 4ET /¥' * i 

• :-3di«4s»--1’3v-.v| 


77 -Grcwveftor. Street 
London WIA/ 2BT 
' ; ’ '01-629 7666 \ 


KINGSTQN-BY-PASS 


■Wlals'a^. 


WwafflmnxHm 


MODERN OFFICES 
THORNTON HEATH, NEAR CROYDON 

4,160 sq. ft. 

£3.50 per sq. ft. ■ 

J. Ft. EVE & SON 

l.Ttean’s Yard, Westminster,! London SWIP 3NR 
• 01-222 6661 


Street i 



ONE MILLION POUNDS 
MORTGAGE REQUIRED 
AT A COMPETITIVE RATE 

SECURED ON 

MODERN OFFICE INVESTMENT 

f . .. 


GILT EDGED COVENANT 


. Principals only apply; — 

ptncNp. A3207, Financial Times, 10. Cannon Street, EC4P 48 Y. 


MANCHESTER 

INDUSTRIAL WAREHOUSE 
PREMISES 


Superb Office Accommodation 
and Penthouse Fiat 

TO LET 

Close St. James’s Square 

| 4,400 sq.ft 

* Prestige Entrance * Two Lifts 
* Full Central Heating * Commissionaire * Carpets 

Joint Sole Agents. 

Chestertons Marler&MaHer 


75 Grosvenor Street, 
London, W1X OJB 

01-499 0404 


PBffiiW 


WALKER SOM & PACKMAN 

Chartered Surveyors Established 1867 


cfiHNBicui mmm 
338 SOSWEU HUD, EX.I 

53,000 sq. ft. 

TO LET 

COMPBTERS-LABORATOiWES- DISTRIBUTION-OFFICES 


Blossoms Inn 
23 Lawrence Lane 
London EC2V 8DD 


SOLE AGENTS 

01-606 8111 


. . Also at Bristol 
East Grin stead 
Edinburgh Exeter 
Truro & Overseas 


6 Sioane Street, 
London, SW1X QLF 

01-235 9641/1727 


Greenwich, S.E.10 

Modern Office Building with excellent 
access to the City. 

10,000 sq.ft. 

fully.fitted for immediate occupation 
available as a whole or in smaller areas 
good car parking facilities 
31 year lease without review for sale OR 
*: new lease available at £3.25 per.sq. ft 




Chartered Surveyors, 

24 Berkeley Square, Bristol BSS 1HU. 
Tel: 0272 2669 1 


Chartered Surveyors 
Vintiy House, Queen Street Place, 
London EC4R 1EB. Tel. 01-236 9901. 


UNDER £5.5Q per sq. ft. 


SITE AREA 

1.9 ACRES 


dvf. **5 n r,* ry*s :■ 

^ 1 1 ; ^ 'i J;’. I r: : D < V. : rj 


mmm 


FLOOR AREA 
167,000 so. ft. 


Richard Ellis 

Char -ivtxf S'.rf-^r>-vT' . • 

WE 


MODERN SELF-CONTAINED 

OFFICE BUILDING 

DERING STREET, LONDON W1 

TO LET M 

34 SACKVtLLE STREET 
LONDON WIX 1DB 
Tel: 01-734 1983 


EDWARDS 

B1GWOOD 

&BEWLAY 


EDWARDS 
BIGWOOD 
& BEWLAY 


PORTMAN SQUARE 
LONDON W1 


1 rjTTTjn 


PREMISES 
2,950 sq. ft. 

LEASE FOR SALE 
(or to let) 

34 SACKVILLE STREET 
LONDON WIX IDS 
TEL: 01-734 1983 


g 


An office development by 


ti l I* » MrilSjf 

i . jT Tf t 

* *}' >i 1 1 1 • Ji 


l bpeqfication includes full 
. ; air ^dmoniiig, two high 


Close to station, bus routes J 
and new ring xioad 

Fitted, readyfor immediate 
occupation ’ 


: 'aresstpr;; 

vrXkejmnt biting 


? l Vf i :m [4i , x 

HH Li: f A I •'H i F 



gp a ;( j SR A 


Goadsby^ Harding i 


c-i < --» •,.« vvFn i 

* r» ;i : r*q Iti i wo 





*'nm\ -V.,*a' 


BoumempuTH 












Financial Times' Friday 


n« i % 



l or Safe 


A Profit Rental of 
£9,650 per annum 

Secured upon 

No. 2 Factory 
{Ford Motor Co. Ltd,) 

Wide Lane, 

Swaythling, Southampton. 

Unexpired term, about 25yzyears 

Particulars, Conditions, & Form of Tender from; 

■ 103 Mourit street. 
A J WM London WtYBAS 

tnhmnnm tek 01 - 493 ewo 

WTOmilJiyUUliJlJJ Teiac 23858 v 

N^^^^CharteredSwveyos RefcJDH r 


MOOR CATC EC 2. Premier BaiiUltfl Area. 
AMHWC. .9,000 eu. ru ianMRB Kali ami 
MKps: Ground Brat. second doors. Will 
IM' mnMf, Anpiy join aoent*. 



,K3 


PRIME SHORS 
FINCHLEY CENTRAL N3 


FREEHOLDS FOR SALE 


Joint Sole Agents: 


MICHAEL ' 1 
BERMAN 
&C0- 3499211 

3o0 Regents Pork Rd Finchley N3 ILJ 



1,000-12,000sq.ft. 

OFFICE SUITES TO LET 
IN MODERN BUILDING , 

Richard EBis Chartered Surveyors 

64 Com hi II, London EC3V3PS.Teiephone: 01-283 3090: 

London Wl Scotland BeJflwm. France. Holamt, West German* Span, 
souih Mika Ausir aba. Canada Sfldapm 


. 1 40 Jermvri street. 
.London SW1Y 4UL. 
O1-H30 1070. 


Richard Ellid 


Park Lane W1 

Superb building 
3,000 sq.ft. 


Kinney &Green 

01-248 3091 

I AH SCOTT 

01-7342838 


BRISTOL (Clifton) 

Offices to Let 
4000 sq. ft. 


Prestige location tor offices dose to Downs. Rare opportunity to 
lease mature building with ample car parking m this popular 
district of the city. ■ >- 


Apply to Estate Surveyor'll Manager 
British Rail Property Bbard 
Temple Gate House 
Temple Gate 
Bristol BS1 6PX 


Telephone 


Bristol 0272-24191 Ext: 207 


SJiTS 


SKI Cl 


CROYDON 

WELL SITUATED SINGLE STOREY FACTORY 

22 ,000 sq.ft. 

GOOD LOADING -OVERHEAD GANTRY - CAR PARKING 

USEFUL SUITE OF OFFICES WFTH PART 
AIR CONDmONING 

LONG LEASE AT LOW RENT 

Full Details From 


BlACKHittRS, SE1 

CLOSE WATERLOO STATION 

Excellent modern office building ' 
with Lift and central heating. 

NET OFFICE AREA 4,580 sq. ft. 

Pius' basement and garage. 

Rental only £4.85 per sq. fl. 

Ckjmmercial Dept 19 Easl Slreet Bromley BRHQH01-464 n81 _ 




MAGNIFICENT OFFICE BUILDING 
WITH RESIDENTIAL ACCOMMODATION 
5270sq.ft. 

IN PRESTIGE CENTRAL LOCATION 

VICTORIA 

RENT £35,000 P. A. EXCLUSIVE 


SUPERB MODERN OFFICES 
SAVILE ROW, LONDON, W.l. 

TO BE LET 

4,900 SQUARE FEET 

HIGH SPEED LIFTS— CAR PARKING— EVERY AMENITY 
FINE DECOR— LONG LEASE— ECONOMIC RENT. ; 

. • • Soir Agents 

wnscorr : 

. 49 Conduit St London WR9FB 
TELEPHONE 01-734 2838 


ELTON 

NEAR PETERBOROUGH 

Approximately 3.47 acres Freehold Building Land', .. 

• RIPE FOR EARLY RESIDENTIAL DEVELOPMENT 
Situated ‘ in axLcactive village 8 miles from Peterborough. 
Mam services available. 

Timber particulars from Joint Agents: 


FOX. VERCETTE & RICHARDSONS, 

UbancTtC Sarvejors. 

IS. PrtaMate. 

FITTER BO RGL-r.H. 

Tclajrinnc: 6093*,*. 


FISHER A CO., 

Clian--j\:ti Sjr.'ciora. 

43. High Strep; 

.■JAKKrTT H.VRBORDL'GH. 
LocPK.-rihlr". 

Teleph.nr: 2att. 


5200 m 2 Warehouse 
plus 737 m 2 Offices - - 

ABBEY ESTATE WEMBLEY 

LEASE FOR SALE 
MIGHT LET 

. Apply C-a —TT !, ■ 

30 High Street, High Wycombe I fcjL.l ;|TS|fff 
Tel: (0494} 21234 I L/Al Sj SI 31$ 


SELF CONTAINED - PANELLED 

1 8th CENTURY OFFICE BUILDING 

300 YARDS LIVERPOOL STREET 
CAR-PARKING 
ECONOMIC RENT/RATES 

2600 SQ FT. NET 

RING; MR. JARVIS ..OR MR. GREEN 01-739 5315 


S.W.18. 

(doit Gamtt_Lane} 

Light Industrial Premises 

. 15,000 SQ- FT. 

OFFERS INVITED FOR FREEHOLD 

Mortgage available 

OR WOULD LET 


BARNETT 

BAKER & CO 


EAST YORKSHIRE 

fyorfc 12 ml les Hall IS mlht) 

POCKUNGTON INDUSTRIAL ESTATE 
10} ACRES FREEHOLD INDUSTRIAL LAND' DEVELOPMENT 

Ideal for dii tribunal! drpou/Ujhc India mil pvrpOHO. Main Service*— 
■' Designed and Built to salt your fndmdmi requirements 
Fmetbtr rfetotfs frowtte 1 fixate Agmcr ; — 

DEE ft ATKINSON, 

14 North Bor Within. Jhmh,. North HmnbenMe Telephone «152»9 (04*2) 


9/1 2 King Street E.C.2* I 

01-600 1797 



, v: v 7 Birchin Lane E.C.3. 

v 01-283 0041 c 

JERSEY J 

CHANNEL ISLANDS a 

IMPORTANT SMB BY TENDER 

THE “ JERSEY EVENING POST” 
BUILDING 

45 BATH STREET. ST. HEUER 

The complete Mock of property cover^a ground area of approrf- 
mxtdy 6,880 squareYeot. 

Internal floor space totalling 17,500 square feet made'up bf two 
mam sections: Administration/Office- part, on four floors w about; 
5 flOQ square feet. Production /Manufacturing part on three. floors of 
.. about 12^00 square feet. 

TENDERS TO BE SUBMITTED BY • T> 

12. NOON ON-. WEDNESDAY OCTOBER 29. 1975 a- • : 
Fall-details and tender stoariBwrt* from tbo JOINT SOLE AGENTS: 
RANDOLPH CHURCHILL FSVA GEORGE GOTHARD ERICS.. . £ 

VINE' STREET CHAMBERS 15 

STjHEUHI- IT. HELIEB, " . 

{u^HW l b5M/2359S. . 322W/2292* 

The Vendor* do not Mod tbenwehrw co accept *• Hfheitor any .twicer.. 1 


Queen Street 

Colchester 

8,500 sqft 

Offices To Let 

in recently completed building 
Open plan -easily partitioned 


Chartered Surveyors , 

9-12 K’ag Stnirt London EC2VSET 


Gooch & 

Wagstaff 01-6001797 

Fenn Wright Garrod Turner 

Ci-irrered S:;ive/Dr» 

* 45 Street Chester CC* ' P'A 
7 e ‘-czr. or-e ( C2C6 ) 4576? 


By ontor at THE RATIONAL • WESTMINSTER.' BANK UMITBO . * 

BEDFORD 

. . PROMINEN3XY POSITIONED • - 
’BANKING PREMISES AND OFFICES 

TO LET 1 : 

Approx. 3^00 square feet • 

FOL KARO 
HAYWARD 

Chartered Surveynrs. 

115 Baker Street. London W1M 2 AY. 01 : 935 77B9. 

CHEAPSIDE E.C2 (OFF) 

ENTIRE OFFICE FLOOR (All amenities) 

6*306 sq. ft 
Only £2.40 per sq. ft. 


QUENNELL MOSS & ALLEN, 

39. &ouctatcr PIkc. 

London. W.l. 01-935 9237 


FACTORIES AND 
WAREHOUSES 

WATFORD 

ADJACENT BLL 

10.000 SQ.FT. 

New Warehouse 
Immediate Occupation 
£1.75 per Sq. Ft. 
Lease 5/10 Years 
No Premium 

[G ordon 
ISludson S' CO. 

147, THE PARADE, 
WATFORD, HERTS. 
Tel.: Watford 39711 

TO LET 

ENFIELD (Middx.) NEW 

20.000- 43^00 SQ. FT. 
insl. Olfkw 

EDMONTON, N.18; NEW . 

1 5.000- 30,000 SQ. FT. 
CHAD WELL HEATH, 

52JXX) SQ. FT. 
WALTHAMSTOW. E.17 
3400-70.000 SQ. FT. 
DEANPLAN LTD. 

172, BiUet Hoad. 6.17 
Phoiw 01-S27 B8I2 


MODERN WHARF TO LEASI 
AT ROOHUSTEH. WENT 

Length of b«rth 450 It. Mudnnm 
tbpdi of wiser IB ft. 6 In. [Approx.. 

15.000 sq. ft of covered storage and 
U acres of openlltangt- Mawnery 
available for balk band Unit. Abo 

40.000 Uhl weigh bridge. 

Write Be* A J 208. DnooeW Timer, 
fO. Canaan Stmt, EC4P 4BT. . 


CLOSE RCSCN1B FARM. N.W-1, Fanerw 
■omce tnnMKio. u.ses so. ft. ' Good 
mpdem utut witn all rs«it<r«. £i3.ooo 
B.i. e>. Details from Sanws. Kirk- 
wood & Woolf 104-104,. York -Street. 
W.l. Tel. 01*402 UM. 


FOR INVESTMENT 


Of lataren CO /nveUsre, Devefoferi. 
Sheculotsri 

VALUABLE OF FICE B LOCK 
• 5Ub5CX HOUSE. HUR9TP1ERFOINT 
Froducina an actual and' exlnuted 
Income of £50 SO. 50 oar annum 
ana as a separate lot 
FOROOWVERSroN TO OFHCQ 
. ™E OLD MANOR HOUSE. 
MARKET STREET, HAIL5HAM 
with Dlannina cament to oravlde S.OOO 
Of soar*. To be offered for 
by Public Auction t unices nr*. 
.tout V aoldj on September 24tti 1375 by 

X~ HAnms 

l V ^ & CO 


Furtfirr Djrli'cu'ara from 
na Auctioneer*. SG ~ Can lent, 
_ Horsham. Tali «au or: 

SS Pnrnrmount Road. Haywards Heath. 
Tail 00341 


FREEHOLD WAREHOUSE AND 
LAR« RESIDENTIAL PROPERTY 
fine off mun chopping road at 
Bouomba, Bournemouth, far sale. 
Warehouse let at £5.500 p.i., residen- 
tial property as prosem empty, part 
planning permlnlan lor offices. Pan 
of the warehouse property can be 
vaeant poaseision, 

Offeri In the region of £60.000. 
Fun details from Boa A J196. Flnonclol 
Times, TO, Cannon Street, EC4P 4 BY. 


94-97 JetterLane t 

EC4 

APPROX NET ^000 SQ. FT TO LET : 

pers£70jOOO ANNUM ' : 

' ' V 

kirhrstsyears i 




mnm^7 > /« - , - • 

; ' 


; ;: 3 



tlEaCUfteiNiq- 


IteCS^aflam&ailU^PEOiier^Co^ 

-- . TTniun 'th 13 Ht. Tit-’"" YfTfgSBPTHettoitcOMaMaa 



OFFICES TO LET 

7,440,sq. ft approx. 
Fabulous Offices 

■ Southampton Place, WCi . 

New Air-Conditioned Offices / ~ 

5,200 Sq. Ft. Approx, 
on two floors 



MORTGAGES 


£400,000 Mortgage Require 

Security new building cost over £700,000 2| : 
ago. Tbe owners are to negotiate on basis. of" 
interest, over three-year period, unless epier. 
arranged. Write Box. A5214^ F i nanci a l Time? 

(^nnon.Streetj.EWP^^ r ’; ■ ; 


SHOPS AND OFFICES 


PAJLIaSOP&CO 


6. Poultry, London,- E.CX 
. W-248 MSI. • 


W1 JHAM . ESSEX. TO LET 10,000 so. Is. 

■ SS2SK 

.iml adcsnwtq .ailtaldo concr.t«i storage 
•UP- Adiacenl- to main line station 
Aiz; Cast. Coast oorta. Full derails: Mr. 

£«.P ur, 2i,:^ x L - Pl . Co - Whoa ran 

3?B6B6 ^ thaW '' *****' ‘037S1 


CITY OFFICES 

Near Liverpool Street statioii , 
’and Finsbury Circus 

Suite I*-. 700 sq. /ft. 

Suite 2 — 620 sq. ft. • • 
Suite 3~205<hq. ft. 

- Suite 4— 1140 sq. ft . 


i fcdward Erdrnan i 


" :: fi' Gr as re n or St, Umdon ’ - - 
;/ W1X.0AD; '/ • . 
Telephone 629 BJ91 . 

EDINBURGH 
. OFFICES TO LET 
1,000 sq.ft ; 

Prestige suite in . 

- Prime Location 

Write Box A5213, 
Financial Times, 

10 Cannon Street, 
EC4P4BY ‘ 

* OFFICES TO LET 

WALTHAMSTOW, E.T7. 

> 750-9,000 SQ. FT. 

ENFIELD ft EDMONTON 
. 3400-12,000 SQ. FT. 

.SHOWROOM & OFFICES 
, K1NGSLAND ROAD, E4. 

•..-,1 - 4400 SQ. FT. 

DEANPLAN LTD., 
v . m, autot km. e. 17 .. 

phase 01 S77 8813. 

OLD STEfNE. 

■r BRIGHTON 

Lsrge. Comer premises over 

8.000 sq. ft. for sale or to let. 
- Contact: Fi.ld and Thomas. 

. 19. Karfcat Sonet. The Ldnof, . 

Brighton. Tel: 29211. _ 

INTERNATIONAL 

PROPERTY 

BADOASTEIN 

v. Austria 

4.000 an. m.'«paraMac4mtel protect 

Hu du wMM.rtMK’iMd man id rr and 
winhtr heaftfrr more Badeuzofn with 
airnaceuaiy pamria for bp tel, ware. 
B»ni r ‘bObH' or tahatariem. fknfefes 
can- start immedlaaly. 

Fries: DM 2 Rilllkm" 
/-'•Makw'nrrlto to Bex T9 Ml. e(a 
dii Cotter. Wcfbegwltehafe mb Hi 
. 'IW'Mtedtoff.r, AWteffotfc, 

• West GOtVamf 


IN STAN 1 
OFFICE 

Establish year office In Land 
by calling World-Wide 
Centres 

Folly furnished offices, and . 
range of communications and-o. 
services for a day or a y 

PHONE: 01-636 891 

'-** ’ or write ' . “i 

, WORLD-WIDE BUSB 
CENTRES 

110, Strand, London, V 


CHEAPSIDE E 

/Excellent office suite to be Jr " 
iq. ft. plus .storage, and cwJ 

GEORGE HEAD A. CO 
Chartered -Surveyeu^ 
36 Baker Street,. /.ao&g3t 
Tel: 01-935 ifHSl 


- SLASH JUTY OFFICE# 
Modem offices 5-20,000 n 
becoming available. Best ptft, 
ham. Kent. Next station and 
Being let for *nt fane »t ton 
rwnof C2. 50 per SR- ft. an « 
yr. _ lease. These light and ■ 
mhes require a min. of U 
ter most purposes. Or pari 
mint City and- West E ad. 
currently Wo per sq. ft 
01-428 551 J 


DOUBLE PROFfTi 
OEGENTRAWB 

20.000 sq. ft. on two ffoon, 

In pleasant ’63 block si O- 
■q. ft. hi Mordcn. Surrey. M 
JmMHty. Ideal storitbralcbif,' 

Oil firm requiring out of to* 
with facsimile computer Bril 

C»ty/W. End at nominal u ’ 
P1-42S 5519 i ‘ 

CMVMM Town Centre Oed 
su. ft. Lease for movattem 
and letting. Estates Sunroof ; 
Croydon. 0T-6S6 «4» at- ■ 

IN 5T A . I J! c 5*’ °*«e hum EW. 
01-AS4 1687. ,, .t . 

MICH WY COMBS — ntw iMfl' 
orlme central .position, 27 ” 

IMS Mj.tt. Foli detail of.*- 
COMPANY. 3 ialtOB Stret 

ass?? ,6 *" B “ el ®* T * 1- 
HICW VrTCIIMB K— lim" 
ffoor oanx space m ortme «5 . 
tfoiu 3J2A »«.•■«.•■ Pirft 
outiM. Full details: SMiTW- 

Bucks. \rt?*H(^ S WTCDn»ee^ 

10.068 an. «. eomeri«nd JR 
raomiflats. To let . 

terms- •- Contaer A. v._- . 

araaiMT*.- 

CtRLDVOND ARRA.TnPafam^4. . 
bUek odbriBO superb sic 

3.000 and b.ooo e«.ft. . 

; cPitd. -etc. Ideal .»«*.*•«*■ *5 \ 

. 01-643 8181. ' 

‘ • | _ ' r" 

r thehnancial tim§ 
pi^nning to puWHh * sbro ■ 
-pROPHtnr 

crnroFWlsWp. 
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RMPKONT O&LTGAXAZCRE $ 7/64 1967 - 1977 ?PS 15 MTUICHS RCtfCTNAL 


L* AMOmsSSJ®?!* AO 1.10.1975, POUR LBQOEL USB 30MKE 05 $US* 1.375-000,- EST PRSVTTS,.* ETS JAIT PABT1ELLEMERT PAR RACHAT5 H* 
BOURSE. POUR IE XEHBO0RS5M2OT DU SCEDE, SOIT $0SA 1-648.000,- 71# & ETE PROCEDE AU TJRAG3 AU SORT Ett PRESENCE D’LTJ N0TAIR3. 
LBS OBLIGATIONS DESIGNEES CI-DESSOUS SEUOWT BEHBOUBSaBLES AU PAIR A PABTJS DO 2J.0.1S7S, COUPON AU 1.4.1576 £T SU1V -ATT. 


BY ROY LEVINE 


V -M>? 





ON-MONDAY the jbmj.'^riang. ; 
party -of workfire^bid managed 
menT at TBritish ^LeylaD'd . Gars ’ 
reconvenes to ^dfacuis' defaHedy 
plans |ortbe’i*oEOeiReritajibii of- 
worker, participate^ fwsfa. r 
for 'discusMOit >^T.be- tfie pro* 
posals put forward' by Lord “ 
Ryder whiti inctude tbs’ ffcree- 
tier. systenffaf Joist comuritteesy 
and . . couh£fa?> ^wlddtr 1 ;'. have 
alreadybeenaccepted fa'prin- ’ 
ciple fey tire; trades farionScfa-; 
voived. IL ouJy teuaalns lo agree . 
on details, foe- 'V: lockage.: that _ 
will- be. gfv^R^^ni^tbrlriai 
At the . wmerttoe : negptia- • 
tions at cinjEftec.afe; continuing: 
on the mpre pijbvecaSyer worker •’ 
participation * proposals-, , pr6-7- 
seated by management fa -May. 
as part of its aniruaL wage nego - - 
tiations. 7-"-- •/ ' 7. ' • 

. These two-sets of. . negotia- 
tions are being watched Hclosdy '• 
by -indnstry . because the pack- 7-. 


ilSpiSt 

_• ' ijt." ..*•;• • ijjfe. 

l 


'*7> 

777. .: -.'ypipt'/i 




«^.v» ....... ..JSW.-.h!'.. ' hi-: 

7* 



KS3& 


i ■ Mr - *■ ^ . 

'■** --xJ ' ages they eveatuafly produce. . • •*,•••' 

^ are likely to l^e aTiiajor im- tifeipation In rfafaagement de- tnbution between worker direc- 
■••-.. pact on* the - way that worker ciSions, but alfa plans for shar- tors and management on a 
participation • 7 .’ develops in fag profits •' fad— facre contro- supervisory Board. But its deci- 

3 Bri tain. ' y ; ~ -' -• y * verslai— arbitration procedures sioa is not universally accepted 

It* is significant that both are td . settle dispute* and cen- even among its own. member* 
§9 lathe motor .in^stry which trahsed ,pay cegotw&ons. ship. Mr. Peter Shore, the 
yworet- ^industrial en t Trade Secretary, is setting up a 

I ;n^iKtxjr.‘;'«as-'bwuiptf- 'tesqw&ter par- Commission of Inquiry into in- 

Vi quid dustrial democracy' which will 

.^ddirig-rjyreA l»aid- : ^ W areas examine just this question for 

^U^-nie : !saine.-^ motbr - %*ach had oftm^^^ dl^utes. the private sector. But he is 
^ ^iiadusify fias'.the lowest- 5»l>obr‘ T6ere r are "Sr^unifir : ' at its having some difficulty in finding 

f > T ul. i-li-fll. 2v_ . ' JJ ■ - . .. : <*v.- : w-wp*. — „ -U-l T aw] 1>Atk.AkiM m 


Tipi rr>/\ > ^Industry has-. uhe .lowest- Jahotor there" are "54 / un3&^: at its having some difficulty in finding 
111 T ]^prod»ctivitfin^ewqrld, with plants fa -which a chairman. Lord Rothschild re- 

■ * v L^British ' Leylahd . produdhg negotiOre -seoftpately- fOTc wages fused only last ' Wednesday, 


j; It. appro*. 

Of 5ctj 


: Britisfi .•• iejjand .ypri^dhgfa^^'^^w^e^. r ibt , c wages fused only last 'Wednesday, 
Ivaine added* per man -pf £?JJ2? aiGf-' so ' faere^are tfeat- many There is already. an investigation 
fa 1974 and ^Chrysler £2,765— opportunities ■ far' Aspures- But how the public sector should 
less than- hal*. the., figures^^ for 7:"‘ "• 


less than- hal^ the, figures, for ^ /mafaj. < efeatraJisa^ton -of 
•General . ^Motors :•. -and . ‘Ford -wage negotiations wbqhfmean a ; Chrysler’s recommendation js 
■;lfU.S.).. .Low investment 'and' jjhitinn in loc^ -6&OP W^wards’ to put" two worker 'directors on 
poor fadustrial refatiphS: sure the tb*S-iie^Tehictant its l»-maa board. To what 
two factors mortvcited. for thi S j^ accept. mdee(L : it isioy^ar- thl s extent that gesture will help its 
Jack of performance fad fit. is in pofat : 4h at thb-^mafaTfajectio ns management get agreement 
/an effeert to. impjpve^.on the were raised by /uifaiis:-7.v - from the unions for the other 
latter fa^ the npgqtiations are I^d^. did;/nbty tadde parts debits package remains to 

takmg : jpIace, y ; This;, becomes thi - 'aiyiiirectly. be seed. . .The outlook is not 

especially important . ■at * He- recognised "fa itis i^oa “that promising. The response of one 
.^hen fae. “Hundjer' ^^:'txf-;.fadun- ^th^w^^ed’fa.factaea^sub- senior....- shop' steward at 
^ facreasing., itmiti^v M ’ fak,uumi>er : of wage Chrysler, Mr. Bob Morris, was 


j* Ft. Approi 

f«f> T; 


s tgff vtiali y " the ,nUmber/6f wage Chrysler, Mr. Bob Morris, was 


‘ K&$xk 

& m. 


^■he^th.rwafter directors would be 
«W -“iMBM—rtft' pea on .the 

^7-,-. ... .... 


uw Byder and U. cornu,!!- 
- ® Perhaps W rewgnlsfa that it tee took, the view that it would 
. . - ^ as a ^. d j>e. 4n first 6e better to Wait until the gov- 

jected by th&jini^-Cidyafter-^^ vwjrkahle-' re emment , had worked wit its 

policy- on this question before 

h!S^d 'A^*^l***te ^is making- any reewumendatitms. 


It - is vat- , Che lo«'er. : level of 


proposals in prwciplecfaqibafab^^® 1311 ^ '•*? ^ fa«o?.i.opKacie ro worRerjiarucipawm 

for detailed djsciissioafci/ /’• ■«« fagotiattons4or,wfltker.par- shpp.jfloar ^ that ; the; realg 

|||0OGa Dp /Both p in ng ,:war«> •• ' ^ - ", \. . ^ 

”§«•>“ ^ under someSrafar^^^ir^^iV'Anothfa tire way madn -towa^- creating -a d re- 
lerts case the^comufav was f ae- : the Iwo-eompanieg are tacJOing logn? between workers and man- 

... :■ 

u aeainst a loss Of v £rZSm£^fQr : cipatioB ;of f . worker; direc^r^- P^^ faimherf; have: ?UU. to 
* r*v : ■:> Cbrrster 

t'-«- 7 : ^ fa;.* 1 mdy ^ear; •.faaV^anag^ 

- . ; not afford Ho 7 iifae* ^ttock^. a Vi'^e/yd^.th^ >^hy; no meat does not intend to give 

7 ‘ ■ 1 - caught . by industrial digiuitfa: meaps fay; con^pfas abbut bow up its executive role. p>td 

^oiving ^.■‘ h ^’ report * ; ' "T ' 


: *7 


What has become known so 
far is that Chrysler will set up 
two .employee committees: the. 
Plant Employee Representative' 
Committees ■ (PERCH); which 
would meet weekly with, the 
plant mfaager in the chair to, 
review, the operation of the, 
plant arid, appoint representa- 
tives to decision making com- 
mittees involved fa plant issues; 

- such as manning levels. . , • 

Each .PERC would elect 
representatives to the Chrysler ! 
Employee Representative Coun- 
cil tCERC) which would reyiew i 
all aspects of the company’s 
activities' with senior manage- 
ment. It would also appoint two 
directors to the Board and : 
representatives to existing key 
decision making bodies. There, 
would be . between two and four, 
worker representatives on these 
bodies which axe at present ten 
to 12 strong: ./ 

British- Leyiand's plans have 
not been as precisely spelt out 
at least iu public. The plan 
put forward by Lord Ryder is a 
3-tier system of joint manage- 
ment councils for senior man- 
agement and union representa- 
tives, . joint management 
committees for- senior managers 
and -shop stewards and depart- 
mental joint-' management 
committees for the shop doors. 

The - difference in approach 
between joint committees 
(where presumably there will 
be. an equal number of worker 
fail management ~ representa- 
tives) 'and a combination, of 
“worker ; councils and executive 
committees^ with a preponder- 
ance .of management represen- 
tatives is more than a nicety. 
British . Leyiand’s. scheme is 
hierarchical (along the German i 
pattern) " and does .not afford | 
.the same degree of horizontal i 
. participation- in daily decision . 
making as the Chrysler scheme. | 
Both schemes, though do offer 1 
participation in making future i 
plans. '. -j 

Because tire Chrysler pro- 
posals ■ are more ambitious and i 
involve more . controversial 
matters such as arbitration of ; 
disputes and centralised pay, 
negotiations (which, are likely! 
to be opposed by the shop : 
stewards) it is likely to take| 

- longer to- reach ■ agreement 

•. -, ‘British Lhyland on the other i 
hand is neater a final agree- 
ment and could implement its ; 
worker" participation . strategy 
befare ChryBler^ But both cofa- 
panies ra their bwh way are 
stretching the . boundaries for; 
worker participation which thei 
rest of Industry is watching with 
apprehension. 
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practice and manpower policies. 
More active discussion is 
initiated over possible acquisi- 
tions, major changes in .policy 
or capital expenditure -over a 
certain ceiling* “-The group 
centre has emerged over the 
last three or four years," 
observes Sunderland, u and it is 
only just now starting to get 
more formal." .. 

The most formal edict from 
the group centre is over the 
buying and accounting of 
copper stocks. . “We buy all 
our copper from- ERM which is 
the group buying operation," 
explains Sunderland^ •: adding 
that Cables gets no special 
advantage because the two sure 
in the same group. M except in 
that we are' its . largest 
customer. 

“It is essential to segregate 
the impact of copper price 
fluctuations from the normal 
trading results/ says Wilson, 
“ then outside investors and our 
own managers can judge the 
true trading, results." 

A much less formal edict — 
more of a persuasive campaign 
—has been the 1 supplanting or 
preceding of subsidiary names 
by the group name. Delta. 
Where the Delta name cannot 
be used, the Delta symbol and 
colours are used. The object of 
this corporate identity cam- 
paign, organised .by personnel 
research, the marketing ser- 
vices department' B to bring 
Home to both public and em- 
ployees the vast extent of Delta 
interests. “We make half the 
taps in this country hut no one 
knows because they are just 
labelled bot .and cold, not 
Delta," is a favourite Wilson 
lament. • 

“Though the real advantages 
of. size -.are few and- far, 
between,** according to Calde- 
cote, this stressing of Delta’s 
range uf interests 5s intended to 
give an overall impression of 
stability. - 

At present Caldeiat'e fa con-! 
vinced that divisionalisation is; 
the fight form of organisation 
for Delta, " and the system of 
divisional board meetings, to- 
gether with the. chairman’s 
committee and . • group board 
meetings, makes for a good 
“checks and balances" 'struc- 
ture. • “ What One is always 
seeking is to balance autonomy 
with : control;’ he . says. 
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Counting the 
real costs 

IT IS PROBABLY impossible gains to reserve and to make 
to devjse any method ot com- realistic provisions for capital 
pany accounting which fully consumption (a more realistic 
meets all the conflicting re- term than “depreciation”) 
quirements of the users of would have given clear warning 
accounts: objectivity for l be °t the drastic squeeze on 
purposes of auditing, but up-to- operating profits •, which was 
date valuation for the purposes imposed by rising costs; the 
of realism; an account both of situation of companies like 
the monetary and of the reai Rolls-Royce might have been 
welfare of the company: a sys- understood in time for remedial 
tem which will meet the dif- acUon to be taken. • 
fprent needs of manufacturing. Further, Governments might 
dealing and financial enter- well have accepted the notion 
prises; or a system which will *^at operating profit— together, 
be regarded with equal favour Perhaps, with any holding and 
by employees and shareholders. e xtraordinary gams which the 
customers, management and management thought it prudent 

Government. Certainly the to declare as profit and treat as 

report of the Sandilands Cora- a , bas,a for dktnbution-was 

mittee on Inflation Accounting ?. ls ° 'J” 

Will not ol-ase everyone so lability. Had this been so< the 

emergency concessions of 

EiH P ii h ctr B iL W fth f ? November 1974— which had 
should be stressed is that it roughly same -effect, and 

offers a great advance on the ^ich the committee proposes 
existing system. should be rolled forward until 

Morn rpnlism new hasis for taxation « agreed 

more reausm —would never have been 

Current Cost Accounting, the needed. These facts should 
system which the Committee make clear the large merits of 
proposes should replace the the Committee's proposals, 
existing system of accounts Against this, the proposals 
based on historic costs, would have two important defects. The 
above all improve the realism first and fundamental one is 
of company accounts. Stocks that what is proposed is not an 
and capital assets would be inflation accounting system at 
shown at their current value to all. While it insures that the 
the firm, rather than at a company provides, so far as il 
written-down historic cost which can, to maintain its real assets, 
in a period of inflation is in- ft does nothing to preserve the 
variably much too low. Because real value of the shareholder's 
capital values would no longer interest, which is what owners 
be understated, the value of would expect of. an inflation ac- 
capital consumed in producing a counting system. . On the con 
years output would also be trary, "gains” due purely to in' 
shown at a realistic- figure, flation would carry a contingent 
Trading profits as now defined deferred tax liability, 
would be divided into operat- For the same reason, the pro 
jng profits and “holding gains" posed. system would do nothing 
—the generally unrealised to help financial companies, 
appreciation in the value of whose -assets do not rise in cost 
stock and work in progress. In as a counterpart of inflation, 
general, such gains are neither This is essentially a system for 
available as cash (on the con- manufacturing companies. In- 
trary, they have to be financed), stead of expressing a judgement 
nor can they wisely be distribu- on the taxation of purely 
ted to shareholders or paid out nominal and illusory gains, the 
as wages. A realistic definition Committee has passed the buck 
or operating profit, measured to a Royal Commission which it 
against an up-to-date valuation WO uld like to see established. It 
of assets, would further provide would have made a stronger 
a much closer comparability of case for a commission by fats 
accounts between companies. j„ s this issue. Finally, the 
and thus assist the judgment of Committee's suggestion that its 
investors. system should become manda- 

Had accounts been drawn up tory in just over two years is 
on this basis in recent years, .surely unrealistic, given the 
companies would have been burden of valuations and 
much better placed to meet the preparation of indices needed 
financial strains which have re- Less haste might also make it 
suited from accelerating in- possible to devise a still better 
flation. The need to put holding system. 

Reflation package 
in France 

IF THE KEYNOTE of the memories of the events of May 
German reflationary package in- 3968 are still relatively fresh, 
t reduced Iasi week was fear or and that a negative growth rate 
inflaiion, that nf the much must be anathema to a Presi- 
laruer French programme dent (and px-Financo Minister) 
announced yesterday was fear whose aim has long been to 
nf unemployment. As a result challenge Germany as the most 
of the deflationary measures powerful economy in Europe 
introduced in the wake nf the Amidst all the uncertainties 
quadrupling of nil prices, the OV r>r the outlook • for the rest 
rrench government has man- „f jfop world economy, the 
aged to bring down the rate of F ren ch strategy is not without 
inflation sharply, and while it its risks. The German govern 
is still not as low as the German roent took the austere view 
rale, the most recent figures that there was no future in try- 
siiggpst that it is running at i n g to compensate domestically 
less than 10 per cent. But the for a continuing shortfall in 
rosi ii r this achievement has denied in its major export 
been a sharp downward revision markets, and limited its latest 
rn the governments highly reflatiunary oarkago (the fourth 
optimistic forecasts for economic j n is months) to some £lbn. 
growth this year, and a steep The French government has 
increase in the level of unem- taken the opposite view and is 
ployment. trying to compen>are for what 

Already there are some it regards a® lh** meagreness of 
900.000 out of work, and the the German effort with 
number is expected to swell in package which is substantially 
the very near future to 1.2m. as higger. 
this summer's school-leavers . . . , 

attempt to join the labour force, main Hanger 
The impact on employment of The main danger, of course, 
what is now expected to be a js that, while the government 
negative growth rate for 1975 has tried to include relatively 
— output might be 2 per cent, fast-acting measures, the main 
down compared with last year impact will tend to be felt when 
■ — has been magnified by a steep the recovery elsewhere has 
increase in company bank- become more pronounced. At 
ruptcies and by the difficulties the same time, the rise in un- 
of such nationally known con- employment has failed to 
cents as the Boussac textile prevent a sharp increase in 
group. The trades unions are. industrial wage rates — the latest 
now demanding an "employ- quarterly figures suggest an 
ment summit” to discuss ways annual rate of nearlv 20 per 
of alleviating the situation by cent, a year — so that" there is 
such technical but expensive some cause for concern lest the 
derices as a reduction in the reflationary package trigger off 
working week, and it is partly another upward surge in the 
in anticipation of political diffi- rate of inflation, 
culties on the labour front that Yet despite this danger, and 
the government has launched despite the differences between 
such a large ^deflationary pro- Paris and Bonn in their 
gramme. approach to the dilemma over 

It may he doubted whether inflation and unemployment, 
at this level of unemployment they are both in the fortunate 
the unions would really have position compared with Britain 
the stomach for a fight with of having taken deflationary 
the government, despite the measures in the early months 
fact that the autumn is a tradi- of the oil crisis which now give 
tional lime for labour conflicts, them a choice. The V.K. can 
The primary explanations for nnly be thankful that both nf 
the scalt? nf the government them - have. in different 
package may. therefore be that measure, decided to reflate. 
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BY A. J. MERRETT AND ALLEN SYKES 

T nnqF of us who have the U.S.) the time has surely been evidence that the expend^, counted as. profit until and if but a particular industry was be- which could readily state 

reWedK- drawnattentJon SmetS ieSpt the findings and ture was regard** as likely to they are finally realised (thawing ravaged by partjcular infla- gjw ■ gfjaught be oi 

repeated!; drawn ^ • )ement tte _ main TZZOm . produce such a benefit. This ob- when the garage owner runs' tion the replacement of its raw Sandilands h^&- -. 

to the seriously depresse roendat j ons y^th minimum de- riously does not hold when the down his stock' of petrol, so materials or capital equipment, 

level of profits 10 British j ay _ expenditure is necessitated by turning it intb'.£ash), In. 'othci^no adjustment would take-place nutt.ee are accepted by-tj 

industry (when measured gut deal first with the increased petrol prices and words, the--, “'investment” re- to its accounts. The Sandilands vestment ^ community; , 
correctly)* over the last two report’s few shortcomings,, the where the only practicable alter- quired to TTnance ■ . inflation report argues (as we have done wouia . rave some rigoj 
veers of high inflation have principal one is its. Jack of suffi- native would be. to .reduce the shonld be treated as a current: consistently) that - adjustment implications - zne: . fiat 
received powerful support from ciently firm . theoretical fouxida- size of the business, perhaps 4.b cost; and “gains", brought. Info for. inflation must allow for the simplest wo am De that, 
the Sandilands Committee’s tion for its . proposals and its an uneconomic level. (This, or the profit and loss account only particular rates of inflation of ..continuation 01 recent- 
report on Inflation Accounting, unnecessary recourse to asser- breaking up the business ta-wben and .if ...they, finally particular industries. . ttenas (on -the Sand 

The report comes out un- tioj rather than empirical -realise its full supposed asset .materialise as clwlt-ivallable'to The report, like the majority .basis), and at anything 

equivocally in favour of demonstration.- Second, there value, can generally, be ruled shareholders.. - 1 of. the business community re- the levels or inflation:.* 

realistic profit measurement i s n o calculation of what the out as unrealistic. For. industry It is to be regretted - that, jects the CPP method in its en- enced m recent years, tlj e 
(essentially replacement cost as profitability of U.K.- companies in aggregate it. can obviously be while the .report dearly recom- tirety. The major . difficulty for of the Stock Market and, h 
used in our own diagnosis) actualfe' is under this definition, ruled out altogether).. .‘.mends that no account should accountants in this matter has the level of investment.!)* 
implying profound changes in although some indication for if, in. the very unlikely sitoa- be taken of holding ^gains’'* for- bran that it would Involve their -companies has laigejy- 

public policy as regards price 1972 and 1973 was given in tion, the garage proprietor had all significant purposes (that {^abandoning historic cost ac- unjustified. 

control and profit levels in these columns on September 1. a permanent cost-plus return on tax, price controls, .-wage, counting since profits would Second, there Would-: 
Government contracts, and also Tie heart of the Committee’s capital contract with .His.' cus- and salary negotiations, etc.);" would need to be adjusted for clear case for Uje com; 
confirming the magnitude of the report is the concept which it ' j- ... " the particular rates of inflation giving every priority '-to c' 

permanent changes required in designates current -cost profit" . ' ' ' ■■ ' ■■ ■ ■ 1 — — ■ ■ - ‘ r . : > of the company even where no ing abroad, where 1 real , 

corporate taxation policy along This is the profit . for the year ] | general inflation .was present. ability was high, rather 

the ■ lines temporarily intro- “regarded as any gains arising 
duced in the November, 1974. during the year which may be 
Budget (essentially a rough and distributed after . charging for 

ready relief for stock apprecia- the .*.vaJne* of the company’s 1 ^ 1 • • , 1 

tion). assets consumed .during the | • ■ ! I price control 


Complex 

subject 


year.” Since the “value" of 
assets to the company is “given 
by their current purchase 
price,” this definition of profit 
is nearly- always ’the same as 
Accurate and acceptable defi- current replacement cost for 
nitions of corporate income are which we have* consistently 
obviously critical to the argued. . 

financial viability of the The. conceptual grounds on 

corporate sector and to rational which the co mmi ttee arrived at 
fiscal and economic policies, this conclusion (after examin- 
This is a complex subject even 1^8 four other profit concepts) 
under stable, economic condi- are stated somewhat obliqaely 
ttons: under inflation it hut appear to be primarily ptag- 

presents problems of immense matic and relate to the. issue of 
theoretical and practical com- “holding" .gains. The latter are 
plexity — problems that have “the difference between the 



Inflat ion Accounting 


Report of the 

Inflation Accounting Committee 


Taxation and 


expanding in the ,UJK. r ,i 
on the Sandilands. basis,-, 
been largely illusory. ^ 
substantial- amelioratioi 
recent trends in cor; 


Th B report recommends ftat SSS^r^eo^diU^^ 

toJt^Z e °L p Z s ^Z <*“ 

basis For- taxation and price Thlrd ; ftere ‘ is 
control. As regards taxation, scra ppjng price • cbntftA 
•the recommendations would 


pletely^ - since the fefi 



probably make little difference wich 

m orders of tn^oittide ^the (Qamel h^cal C o^? 
continuation of free deprecia- with five ^ ars t0 19 ^r ; 
Don for teed assete and Uie n(jrm) was ri, oll y 
November 19 1 4 stop-gap meas- afld very ; ^ 

ures for stock Telief. damaging in its earlier 

As regards price control, the ^ in . jts impact on the.: 
effect would again probably not fwm future outlook for i 
be dramatic at present, when ... °F-P 

most companies are constrained 
It would, 
term 
couid 


Convention) 

infonned opinion to the setting whTch we would put forward is that the additional investment finding some more neutral .term, either be relieved from such . v 

up of the Sandilands Com- that, under inflation, companies, to increase the value of . the The designation “gain"’ already control or have it modified to All the above condusiar 
mittee, with a substantial pro- unless they are prepared to stocks was just like any .other pre-supposes facts .not in evl- the Sandilands basis, and .thus prove repugnant to a. Sc 
portion of its 12 members wind themselves ddwn into dis- investment under stable prices dence — namely that, contrary to see the prospect of greater real Government some of .• 
having no expert knowledge of solution, are obliged each year and would 'produce correspond- all common experience, Indus- profit when expansionary con- members would like to.3 
accounting and none of them to pay out monies simply to in- ingly higher receipts from. -the trial companies, in some; un- ditions return. This may well that industry is an intie 
being specialists in the specific crease the value of an un- customers. • specified way at some unspeci- be an essential prerequisite .to ible golden goose. Tht 

subject of inflation accounting changed volume of their stock In reality, of course, inflation, fled time, gain from an increase greater industrial confidence therefore, a danger tha 

and with no expert staff, might and fixed assets, and often see after a short-lived boom,. tends in the cost of their' ; taw and investment. Government will do nothfi 

very naturally have been increases in the ^value” of their to generate a fall in real activity materials and assets. . -One question raised by the simply hope that- the dQ 

despair-r-despair at the notions other assets such as land, offices and recession^ and for every With considerable derisive- publication of the report is what tee's recommendations: 
of professional competence held and factories. In the simplest business to have such a cost-, ness, the- report rejects - : tbe the financial community — and prove to be such a snbj 

by a Government which case, the smallest garage owner plus contract - is obvious non- Current Purchasing rPower in particular accountants and technical disputation" at ■ 

imagined that this was the way under rising petrol prices has sense. Inflation will also have method recommended by- the shareholders— will conclude capable of influencing -tb 
in which highly complex tech- to invest more money to re- many other side effects, such as Accounting Standards Steering from it. The Society of Invest- ventfonal wisdom of the 
nical issues could be resolved, plenish his tanks with the same price control, increasing interest Committee of the combined Ae- ment Analysts (a not wholly Market as to have ho pr 
and despair over the chances of volume of petrol.' rates, etc., all of which tend to counting Institutes. The' tHixie unanimous body) told the Cora- effect 1 V. ' 

the Committee's ever arriving . depress real corporate profit- arguments against CPP ate: mittee that it was profits broadly Such -an attitude won 

at worthwhile conclusions. * ability. Indeed, if this were not . (i) It does not give rtse-to as the Committee has now de- most regrettable.- -For if*- 

It is a tribute to the Commit- s0 ^ C0St -pJus conditions pre- “current cost” profit; "-.v*- fined them which were most ability, adequately Jflefiir 

tee that, through patient and ICCllp vailed.it would be a matter of (ii) It involves monetary relevant to the interests of the motivating power t 

exhaustive examination of the * MUC rejoicing in an industry when- gains which are illusory in terns- shareholders. There is some private enterprise fystenl 

issues and witnesses, it has The critical issue of inflation ever it experienced a massive of cash benefits; and . . ambiguity in the Society’s evi- an obligation of respo 

overcome the handicaps of its accounting is simply whether or upsurge in its cost of raw (iif) It is of no practical use- donee, bat it may^well be that government to ; permit, 

constitution and, produced a not money paid out to finance materials or fixed assets since fulness to shareholders., it intended that shares should motivating power toope^ 

document of considerable im- an unchanged volume of petrol all this would simply provide The report, however, properly be represented in terms of alternatively, to prijpos. 
portance to economic policy should be deducted from re- a painless opportunity to invest commends the accounting pro- price/earnings ratios, using the replacement of-the system 
which can and will be studied venue as a current cost when more money at the same rale of fession in its exploration of the profits as redefined by the Cora- The report has made a 

to advantage for many years arriving at profits, or looked profit as hitherto. important issues of inflation ac- mittee. -As was outlined in contribution apd it wouh 

hence. upon as an investment no more It should hardly need saying, counting. In its cail for. a. steer- Monday's article, the profit- matter for grave apprefa 

Perhaps the most significant 10 be deducted- from profits especially to anyone familiar ing group to implement its pro- ability of British industry is so if there -was now- a fail 

point to make is that the Com- than expenditure to extend the with the industrial scene over posals by June 30, M77, the appallingly low on this basis build upon its findings. I 

mittee, despite considering a forecourL The answer to this the last few years, that in manu- Committee relf« heavily on the that it would present investment accepted (as with some 
mass of evidence, much of It terns upon whether there are factoring industry the announce- support ahd co-operation of the in U.K. companies in a most reservations .it. should 
contradictory, is unanimous in general grounds for supposing ment of a need to “invest” yet accounting profession to* resolve depressing light. urgent priority should 

its recommendations. Its mem- that the proprietor will enjoy more money to finance "replace- the many points of detail. It may be argued that the fore be given to incorpfl 

bers made every effort to be increased benefits (compared menl or assets under yet more The CPP method takes his- Stock Market has already fore- its findings into price 

unanimous to avoid prolonging with those obtained hitherto) inflation would he greeted with toric cost accounting as appro- seen and discounted the illusory Government contracts': 
the divisions of -opinion over from this additional expenditure unqualified dismay by both priately meaningful under in- effects of inflation on reported economic policy, 
inflation accounting. After so increasing the value of his assets; management and shareholders, flation save for the single, fact profits. Such a conclusion, how- Ai J. jlferrett is Profe* 
thorough an- investigation, that Under stable petrol prices, the The report seems broadly that the purchasing power nf ever, would require . belief in Corporate \ Firuince ■ at 

encompassed all views and the fact that investment in a lar- (though less explicitly) to con- money, as measured by the Re- second sight since there are London Graduate . -Si- 

experiences of many countries ger volume of petrol would have elude on ihese grounds that such tail Price Index, is changing, few compames, even with their School AUeh Sykes is: 

(notably Holland. Brazil and been purely optional would have holding “gains”, should not be Hence, if the RPI were-coustant, total access to the infonnation. P. cmd O. Energy LtiL -- 


MEN AND MAHERS 


Bamberg 
flies on 

’He's had his adventures 


. valuation and the £50 travel Daube and the company's re- Simon Threarigiil retiring early 
allowance the airline lust the tiring chairman. Lurd Pritchard, through ili-health. Grand Met 
Government trooping and fenced decorously through, a should have gone outside for 
Australian migrant contracts) lM »f questions, thuugh the 27- what U primarily a brewing job. 
. . led to an abrupt shul-down in year-old ASH man (formerly The best clue to the decision is 
. . ... ... . November 196S. That left 25 with Shelter) was Jess re- probably Sheppard’s observation 

aircraft and 2.500 staff redun- strained afterwards. He had that “I can’t be -accused of 
fjl rJi'um^F.n dant. and debus of I6 5ra. asked whether Rothmans would being cither a Watney or a 

S AS with Vb* and ffagie Air uri ng the requested Govern- Truman man.” 

adventurer in question J Harold Senice* to-day, Bamberg was ^ | r 4' "ui n - eaTJcr heari Thpre * ^ that follow- 

Bamberg, once head of the on * of r « nnin g businesses in d ’case bronchh^” ta ^0ver battle 

British Ea°ie airline which * a ndem: aparl Trom the d,fc ? as *'. , , ter Watney, morale in Grand 

folded seven years 3"»- 7he»e orictnal British Lagle, he "I think it s deplorable,’ said Mot’s drink subsidiaries ragged, 
days he concentrates "much of had 0,0 Travel Trust group, Uaubr - “‘ hal Lurd Pritchard Recovery has been evident th:> 
his time on an air freighting sold in its turn 10 s - 9- War ' 5,mply sai ^ lh ^ te bacc " mdustry year, and brewing and dialnbu- 
u Deration for Mitchell roTls l>ur;: - ,he Clt> ‘ n,, - T ^ban't bank, was in discussion about thi-s. (inn was the group’s star turn 
“ _ n atlivitv „ Unbowed by the British Eagle without giving a specific reply., with a 64 per cent, increh.se m 

.If i teiiure. Bamberg was keen to * aw 5 " me tight, i hough, in first-half profits. Watnev hjs 

new in iht. ^roup ab«.ut whuh „ ct oack into air service opera- what he delected as a stronger been a particular target of th.» 
Dunk|p\ is enthusiastic. A tinnii preferably on a domestic interest in diversification, 
start was made only five years S1 . a j e 
ago with the acquisition of the ’ 
flamboyantly-named Corrigans 


Dunkley j.s pleased to have 


S 5 -« 5 - ta « From driving 

ssr* s sssl r ^ “ srsyr z to drink 

Milter Weed on Air Freight in 41 seenjN *" ** an evpn 

South Africa was added, and , ■ = f .{' n „ ls e chance th at top management eventually rising to be market- 

finally, at a price of £444.000. ' nHt h T . ® . * changes tn industry at the |i>3 and products manager based 

ffisk Air Cargo. The three arc . ® moment will uwc something to * n Cologne. He was* with 


Real Ale campaigners, and as 
I noted on Wednesday, the 
company hav cone as far in itv 
fight-back as introducing real 
beer In six of its London pubs 
Sheppard has done the round 
of the car makers, starting in 
195S with Ford of Britain 



Ryder-disturhcd British Ley- Ghrysler’s CJ.K. group between 
land. Not that Alien Sheppard. 1966 an d 1971. joining BL as 
who is shifting out of BL to mark ef ‘ nc director in the inter 
become chief executive of national division. 

represented by Eagle Air Ser- SIiareho ] der ^ can be Pxcee din2lv Watney Mann and Truman Sheppard does nnt share any 

vices, the L.K. distributor for un5 y rapat h e tic to ranmisnere Brewers * 15 'n any Nense a 

the American-built Beechcraft wbn ch00se ^ forurnT of a casualty: as a result of Ryder. The plan is working, he says, 


producing. Dunkley reckons, 
annual profits of over £600.000. 

W r isk i.« part of Bamberg’s i-x ■ 

present interests, ihe rest being r igilT pOlllGly 


ices, the L.K. distributor for uns y rapat hetic to .-amoaigners Brewe J’s. 15 in any sense a prevailing anti-Ryder feelings 
hP Ampnran-hmlt Beochcraft wbn c hoo s e the forunT of a casualty: as a result or Ryder, The plan is working, he says. 

1 of companv’s annual meeting to his m a«asinR directorship of tlie f ad he went through an 

2 JS further' arguments on Social P arts and knock-down division ‘agonising appraisal” whether 
ning on the Board of the po ii CV Michael Daube exccu- was expanded to cover after- to go. Since the new job came 

Mitchell Cotts International tive ‘ director or \ction on &ales service and component U P- he is now paying to pubs 
Airfreight subsidiary’, which Smoking and Health (ASH), Manufacturing. titt* sort of attention he used lo 

will extend his influence to the yesterday defined a sensible way However, at 42, an approach ter motor dealers. 

Australian and South African ft, get a polite hearing: “Part teom Grand Metropolitan's I am not sure, however. ihf> 

companies.' of the intention is not. to be Watney. Truman side made him brewers will approve when they 

Bamberg's civil aviation desperately aggressive. A few think about the next ten years, learn he is a “wine drinker 
career began in Berlin airlift significant questions ... in this As he says politely, the next rather than a beer d rin ker, 
days with a somewhat decrepit way one is taken more seriously decade in the motor industry is 
Halifax ’ 


bomber bought for than by waving banners.” likely to be a “ bit static." 

£150. His Eagle Airways was Following the latest officially- His appointment is a surprise. Fatfid 
sold to Canard Steam-Ship 10 encouraged moves against Overall charge of Watney and 

I96U: three years later. Bam- smoking (more restricted Truman rests with Stanley. Grin* An American company which 

berg, something nf 2 Freddie advertising and then, within a sfead. Grand Mel joint managing makes a range of rainwear 

Laker figure with his campaigns week, tobacco makers agreeing director, and Sheppard’s res- called London Fog. sponsored 

for low fares, bought back a that packs should carry the tar possibility will be the produc* a baseball team in Baltimore. 

60 per cent, stake. y ield) the fir>l of thp big three tion, distribution, marketing and first six games were rained 

By 1966. total profits were British cigarette mnipames to sales - areas, which leaves out oul * 

over hair a million, but finan- hold an AGM was Rothmans retailing. All the more unlikely 

cial difficulties (apart from de- International. thon. that with '57-year-old \J0S£VV£T 
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HudsorisBay * 
ils&n andAmingslM 


A Honeywell Series 60 
cortiputersystem is.to be 
used byHudson's Ba y& 
Armings Ltd., the City of 
London Fur Brokers. 

The maitiobjective of 
the new installation is to 
provide the additional 
capacity lo handle the 
increasing volume of 
business from Europe, the . 
Americas, Africa and the 
Soviet Onion; and to 
improve furtberthe speed 
of auction accounting 
services tocustomeis. 

' The newsystem will 
further consolidatethe 
Company’s position as the 
world's largest furauction 
house. 


Series 60 mearjssuc>(/ : 
for fuitherdetails call 
01-5689191(^432).;-, 
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• stjar^ of the lJ,K. market m August fitespite speciaf offers ; by BriBsff Peter Foster reports 
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IT IS perhaps mow fhaff.irqhlc . New'tjr registpitloijs ' last These, consist of “Sto* 
thst the : matkefihgv inantires .year fotidled J- 2 ?™- after two tacuiar Spinoff,” where the 
offered by •British Xeylaif-and .*£?% J5J? „j£?? they hovered dealer gets a financial incentive 
\ Chrysler sem tb'faasiSdieff.a.^ % f or target- sales: 

.- i peak year £X2&1S!ZL± HZ 1 ?. 


■■'j^oW'.Jargest-liBptfptcflsZajjrtsany'-J^^i* flioT^ie^r^arjcet has agam » « «at rebate on 
.. .;„' Renault, Ffet anff Volks^en^- 311 Meetly aimed at the 

>;. are offering;^ ^ Corner are the low-cost 
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•yg ~i AW* nTSSB* arTsS? -SSS fa , J ,e . - 41 " 48 

■'<• }■ "W?** :■ V the „ s !? emes for dealers, are not 

, -•: : British/ T^yiand points . oat . bread-and-butter business of the q - ulte - a f, 8enei ous as they seem 

-> that current- attempts io draw -British ^. producers. But the * m ® e ' aU are conditional on the 
the public, 'into;; its -showrooms economic-’ recession ' and cash SrTf* * *“; -i™ 8 is 
-n and -to- encoarage' dealers to en- iow shamgesoi thelasr year or ? ot ““** ““ when dealers are 
_ -V gage in. alMmpomnt 'marginaF ar- yw lefPmbre and more “ eavily stotAed already, which 
' trading through.; .ttie :“Super: companies enable to renew their f® en “. to be strongly indicated 
; ■■... deal” campaign are noi.aarF.df private - sales: ^ on the !F- Chrysler ’ s announcement 

•-■ its long-temj marketing^ stra- other -band^and r to the Surprise ^ wee ^ o£ short 111116 working 
V teg? ^ but represent : shoij terra ; ^ mn y f .^ave held up better w^«goout its UJv. operation 
- j 'tactics”' to defffinff’tha-UX. air ihd' it ' is iero that higher ^ ntl1 end of October. Jn- 

• market against Jnrt^ java^^^cation forei^ cars have “ e€d * the Psychological damage 

; .;by the import^ofGoii^ strong Sold. which this announcement could 

the analogy.-ijne .might weil ask - 1 ;■ .; ^ do ma y outweigh' the drawing 

. h d wfa r 3 ritish - Kyi and may be | ka/fc/irifiv <>C' V ■ power of its marketiiig incen- 

- wraning the-bat0gbiit lpBing the ^JjavCtlH¥C<a ;- ~ tives. 

v “war. Judging from thfr 'supcess ■■ The fact- that ^tiieir success British Leyland's " Super- 
of the importers last month, one ^tmaes. despite , the :giittering deal" has deliberately been 
■ might ^ indeed ask- whether BL is = array of -‘incentives >' offered by presented^ to the public ■ in a 
■ - , even winnmg; 0e battl?:;' ’ ■ istmie UJC eat coznpanies ine\nt- more nebulous form: - in tele- 
Certalhir .there ‘ is ; r iao^uhan--aLMy raifles.lite.qiMsticin'how far vision and Press advertising, 

• ■ -irnfty ainoiigijJ C. m annfa ctcrers . it . is. sensib la for the' m anuf ac- buyers have - been ' . promised 

. about how;tj^st-to : deai wiUtTthe ' turer to 78^. ' : his own large cash savings on most 

;■ ’ forei^i; ' iimsidn.- Mr. - Terry, profits, or .• “jpersuade” r his British Leyland cars. In prac- 
- Beckett, manaiging director of .dealers to.:git^ away theirs, in tice, however, whether a pur- 
'.yord U has -spoken scatJv order to ^trtact^'Customers- It chaser gets a superdeal or not 



car incentives 


do in the current month, with 
a subsequent dip in registra- 
tions. This situation is likely 
to be aggravated by the fact 
that many .BL dealers are re- 
ported to be short of supplies. 

.Mr. Keith Hopkins, marketing 
director of British Leyland’s car 
division, claims that he cannot 
reveal incentives because this 
might “be misleading to cus- 
tomers.” Some might regard 
the fact that no details are given 
as leaving them in the dark. 
Nevertheless, Mr. Hopkins 
claims that showroom traffic has 
increased by 60 per cent, since 
Superdeal was launched, 
although the company’s 2S.7 per 
cent, share 1 of the market fast 
month seems to suggest that 
most of this represented window 
shopping. . 


Pressure 


1 raw Jiuiupiinct 
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* A London showroom displays British Leyland’s “ Superdeal *’ 
offer: whether or not a purchaser gets a superdeal depends 
very much on the type of car he has to trade in. 

. . . . and little or no rebate on at the beginning of the year 

prpach tor.tbe.'^oblem-rthrough: J ’ Chrysler dealers; foi. example. , British cars ^including traded with a spectacular effect on 

the absorption of manufactur- are running BbiJes^ihan five ' Ppn^fpc in BL vehicles). However, he sales in February, when British 

ting cost, increases’ and the-.ihtro- promottons ..act' ^.the^mbmwtt.- ex- ^cuaita also receives a cash handout for Leyland took around 40 per 

. duction of-k new mbdifi :pn.whvb' iV 'tludiing the Sumiafep 1 Snpersave The dealer receives a large all sales in excess of his “tar- cent of the market and gained 
Jvjr.both Fbirfrahd:'its : deaier9' tafe^eine^hder^whfdthujiers re- cash rebate from British Ley- get" for the two Superdea! the first three places in the 
'^lower;-‘)riMfitff^y^^^r^p'feseiL^ ^^^'h-chSjii^L-.i^miteffie.'Com- land for taking a Japanese or months of August and Septem- league table of best-selling 
■-7.another- 'version of ;the old pftpy of betweenVjfiO ahd^ fSO East European car in part ex- her. . models. However.- what this 

- theme of' mkrgtas "to after _• buyi^;|.certaih;;:nrodels change, a smaller rebate for A similar “target” scheme scheme also did was to bring 

keep vblume gibing. 1 i v - . n — mvhich; , . has’ - jmir i; finished, taking any other European car was launched by the company forward sales, as it is likely to 


Many dealers and distributors 
for British cars are finding 
themselves cast as the meat in 
the sandwich, between pressure 
from manufacturers to get 
volume moving and. the reluc- 
tance of buyers to buy at all. let 
alone “ search their con- 
sciences in Mr. Peter Shore's 
phrase, and buy British. As with 
Chrysler’ s “ dealer incentives." 
British Leyland dealers have To 
use their own cash initially if 
they want to give customers a 
truly superdeal since the com- 
pany will' not pay the rebates 
until all the sales figures for 
August and September are in. 
On the other hand the dealer is 
tindeT no obligation to give any- 
thing away and can, if he wants. 
Take the whole cash rebate for 
himself. On balance, dealers, 
except for those who are short 
of supplies, are grateful for 
national advertising since it 
brings people into the show- 
rooms. .The rest . is up to their 
own selling skills. 


Dealers have a certain 
amount of flexibility in the 
package of incentives which 
they offer a customer. One 
which has gained almost univer- 
sal popularity over the last year 
or so is so-called “cheap-rate" 
hire purchase. A key factor in 
the collapse of the car market 
last year was- the statutory 
introduction, in December, 
1973, of a one-third deposit on 
car hire purchase. The result 
was higher purchase, sales 
fell by 40 per cent in 1974 
compared with a 25 per cent, 
fall in the market . as a whole. 
Although manufacturers could 
do little about the impact of 
the deposit — with the exception 
of Chrysler, who offered a cash 
rebate— all saw that they had 
to make HP sales more attrac- 
tive. 

Datsun was the first com- 
pany to introduce cheap hire 
purchase rates more than a 
year ago when it offered a fiat 
8i per cent., thus “saving " the 
customer around an average of 
around £140 on a normal two 
year contract At the begin- 
ning of March Chrysler, Vaux- 
haii and British Leyland all 
made aggressive moves on the 
hire purchase front with 
Chrysler at one stage offering a 
flat rate as low as 11 per cent. 

However, somebody has to 
pay for the cheap rate, and it 
can be the customer if he is 
getting a cheaper rate on a rela- 
tively high retail price. The 
usual practice is for the dealer 
to subsidise tbe rate by forgo- 
ing the commission which he 
receives from tbe finance bouse, 
but it is not unusual ‘ for a 
manufacturer to contribute 
through a finance subsidiary, 
which amounts to a further 
discount. 

Three of the top four 
importers are now offering 
cheap hire purchase schemes. 


The odd man out is Renault, 
which has left the question of 
low-rate hire purchase entirely 
to its dealers. v 

The fundamental problem, as 
many U.K. car salesmen frankly 
admit, is that British manufac- 
turers are increasingly not 
offering the product which the 
public wants. Ford, for ex- 
ample, has emphasised that it is 
attempting to hit importers 
where it hurts most— in offer- 
ing better value for money a f 
the bottom end of the market — 
with its new Popular. But the 
fact that the company openly 
admits that lower margins are 
being accepted both by the 
company itsell and by ;ts 
dealers shows the price being 
paid for such a bid. And there 
is also the danger that the 
Popular may merely take sales 
from the higher priced and 
higher-margin Escort. 

The marketing "war” for car 
sales in the U.K. is unlikely to 
lead to the son of contraction 
of outlets seen in petrol retail- 
ing — although it must be borne 
in mind that in many cases the 
two activities overlap — because 
the two largest dealer networks, 
those of Ford and British Ley- 
land, have already been "ration- 
alised," while British manufac- 
turers are also sensitive to the 
possibility of losing more outlets 
to the importers. Nevertheless, 
some will be forced to the wall. 

The conventional wisdom 
which told us that foreign pene- 
tration of the UK. car market 
was merely the residual effect 
of the inability of British manu- 
facturers to meet demand has 
been well and truly shattered 
over the last couple of years. 
What the importers offer, in the 
eyes of an increasingly large 
section of the public, is not only 
availability, but quality and re- 
liability, and that is all the 
marketing they need. 


Let&irs to the Editor 


cost 


^ Should; be. raised- b^.'prijyide help base on which to forecast.' How useful to the decisions to be 
" for poorer nations I&.-te raise then should we all be judged? made. 

Tom Clirao, 

Lecturer in Accounting. 

Keynes College, 


' i'l •*:' y> ; - the ^prlce of mhnstiuy -gold to On dubious first official guesses Ti 

/xt pr)|t]. ; ■ ' : ' ' >the point- at- which, aft curren- at wbat has happened »a the L< 

.V 4 .-©”*" : - v .ries woald.-.be more. adequately economy, or some other set of K _ 

, v ”• : Froni Professor C A W; Afaufttncf. > cowered, and further paper could yardsticks? The University, 
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science. 

James Morrell. 
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jrettable, 

the migraht^mme-woricefrs. -and'' 

"... black labour fa general, in that tODIIIlOClltV' •: 
country. South -^Africa, . whose 
principal export w**> gold. 'were a OThhlYiPnl 
held dbfar'ta- ji r emu nera tion — 

. • .« level that was correspondingly «*-.>) > vow 

low. The continuing- availability, - James worreu 

even so. of- labour in sufficient ' Sfr^TbOre* are two questions ?7 S i Jnfin't Souare 
. abundance was symptomatic of^Mpfereihg the relaiion between TjJj™ • 

■ tbe conditionx oblainiiig. lit ^the tbe- 'TVfest and . Third 'World- umlon ' £ “ ur - 
' '■ countries from which thef Wdrkers^coirames - • -that ',' should . be 
' came, V ' ' ' ' !■' • - .v ' : separated.- 'The ' prior one is 

- ■i^9^ 1 -S£^Sl!SSZ rSf “?52 

. jurplusi - wealth ■ -was";, .fox r part J+uZ enecuve 

:reated- oF which theTh^P is hbw <llr ^ a ^?^* n § them. . sir —me lasi oaraeraDQ oi 

n the position to L point because, . s ^edl ev v ierter P 7!£Snl£r 

It is diffimiR , to believe that lhere/'is^aa . undertone la 
he 
-'■he 

W of Mr tableware to a 
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depend on a view of the future, 
whether formalised ot not. Many 
firms plan five years ahead and 
an increasing number 10 years 
ahead. A scientific approach to 
forecasting has. therefore, be- from the Pail Office’s 
come essential- This is an infant Deputy Director. . 
branch of learning and it is quite public Relations 
■, .dear. we have much to do to ins- Sir:— Mr. S. G. Fletcher <Sep 

'.prove the art and develop the teniber 3) is wrong when he sug- 


gests that the cost of agency 
services provided by local post 
offices arc “loaded into the price 
of postage stamps." They are 
not. 

When Mr. Fletcher buys a 
postage stamp, he is paying to 
have his mail delivered. Agency 
services, such as the payment of 
old age pensions, etc,, are not 
part of this cost. In. fact, tbe 
Post Office made a profit of 
£4.6m. last year on the many 


for British Ceramic Manufacturers 

Assocwdion. . . 

Sir.— The last paragraph of Mr. valuable services available from 

1» its 23.660 post offices, 
infers that British pottery maim- Peter H. Young. 

Hotcland Street, . 

London, W.2. 
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GENERAL 

European Socialist leaders meet- 
ing >lr. Harold Wilson at 10. 
Downing Street to discuss 
Portuguese crisis. 
Inter-Parliamentary Conference 
.continues at Royal Festival Hall. 
Mr. Peter Shore, Secretary for 
Trade, leaves to visit Hong Kong, 
. Korea, Japan and Russia. 

TUC annual conference at 
Blackpool ends today. 

World Bank and International 
Monetary Fund meetings 
conclude in Washington. 
International -Air Transport 
Association traffic conference 
continues in Geneva. 

Polish trade talks continue in 
London. 

— — * — J 


To-day’s Events 


United Nations sixth special 
session on “new international 
economic order " continues in 
New York. 

COMPANY RESULTS, 

Blackwood Morton and Sons 
tHldgs.) (full-year). 

Bowater Corporation (half-year). 
Matthews Wrightson Holdings 
t half-year). 

COMPANY MEETINGS 
Associated Leisure. The Tavern. 
Lord’s Cricket Ground. N.W., 12. 
Brown Boveri Kent, Connaught 
Rooms. W.C.. 12. 

Davenport Knitwear, Leicester. 
11. 


General Electric, instn. of Electl. 
Engngs^ Savoy Place. W.C M 12. 
Jnchcape, 14, SL Mary Axe, E.C., 
12.13. 

Ingram (Harold). 10, Berners 
Streef. W„ 11.30. 

London Syunatra Plantations, 1, 
Gt. Tower Street, E.C.. II. 
Marrj-at, Churchill Hovel, 

Porttnan Square, W„ 12. -• 

Peldayne. Birmingham, 11.3(1. 

PiJRington, St Helens, 2.30. 
Property Investment and 

Finance, 111, Park Lane, W.. 
12.30. 


EXHIBITIONS 

Business and Light Aviation 
Show, Cranfield, Beds. 

Handicrafts and Do-It-Yourself, 
Olympia. 

BALLET 

London Festival Ballet, New 
Victoria Theatre, 5.W.J.— 
Coppelia, 7.3(1 p.m. 

MUSIC 

City of Birmingham Symphony 
Orchestra. conductor Louis 
Fremaux, Jill Gomez (soprano). 
Ravel— Al bora do del. (gracioso): 
Bizei—Symphony in C: John 
McCabe— N'ottumi ed Alba; and 
Saint-Saens— Symphony No. 3 in 
C minor. Royal Albert Hail. 7.30 
pm 




^.important 
- V industry was not given the oppor- 
- Tunit.v to prove conclusively — as 
: J- ,- it knows it would have done — its 
abHtty to provide ware of the 
.-^highest quality promptly and 
^.rrferyice it efficiently at a price 
V :WeU‘ below that paid to the 


From Mr. J. A. Vollintine. 

Sir, — Mr. Penwill (September 
can hardly have the best in- 
terests of those companies of 
hich be is a shareholder at 
heart. 

The business reply service is 
expensive operation- attract 
a fee in addition to the 
postage on each item. It has 
always been a source jf irrita- 
tion to me that companies should 
waste their money and. tpso 
fncio. that of the shareholders in 
this way. 

Individuals should be able to 
afford a stamp. Where, as in 
some cases, the result of a ballot 
is a foregone conclusion, it 


"t 3 SE “!2 Srtte me as ridiculous to waste 


H 


tag*'- lithe; 7 world’s; '-Heading _ 
idustrlal nations?; -^ 9 ve-.-sut^': ', 
mbed tO' U.S.^essure agaih, r ^ , 

^ry much to the .dettimeht oLFnw^^^M . was given for a quotation nor 

ie smooth flow, of .world trad^ - eca T mfl : ! was any Indication given, as far 

The worid-vnde nereptahee of Jute to sup- as j establish, that the 

aper currencies dnly as ajsbtte ^S , iS^£ omo,on s - Catering Committee 

ictory . settlement of' . Ihe ^®^‘ 0 ^|5Jf ® tit ^itntended to completely replace its 

ational debt?, 7 wlthouf anything ^ ^bleware services. 

jnsidered valnable guaranteed . ^5* nt in^hSS r ^^ l,is, the indu s Ir >’ feds is a V otin° against ail the resolution* 

eudhauge for ttteui ias.uoa;™^ rSkly'relher ashait! 


anyone's money la returning the 
proxy. 

Mrs. Penwill’s “ solution ” . of 
leaving the cards unstamped; 
causing a double charge to the 
company, plus his attitude of 


tf-v 
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/- ! 


an 


I exchange lor loem -.as anu . Ta- w “““'r »un-B . Demanus | M » mi frank!’ 

hen desired*, would 'soon' Save 1 fo ?^ answers from those Responsible, vS tin tine' 

? sS“ 

jsstaw-wW'.!!'*'® “SPaas2~“ - * " 

^ wuuia uu wpjjuug.. For example, We new publish* H. Jeirett. 


tan now. ' For who would' know 
ow" 

i'-'resaes 

No : definite value could 'be' 


/ ? f 'i , : }i ..’ laced on . any currency . ia-; fee-* 1 
t : ’ ‘ orid (It cannot mow>, sd That ca 

itimatisg tor Vorkuta .he' done ye 


rtttd-^i-more than forecast fi 
■i® “ e ”a -year i» our five-r^ttiar 


'services, running 


v«»— »»n House, 
Raid. 


yeaft .ahead. This figure does 


rTYe)*t 



?rment -. r Fixtng ^/ detolte hbst-.of .n^ it is alwast . 

■ ■ subfitamutf-vSiaEoarus 


Irue value ”* of any. paper cupt possiWe ^lo . find; a 
:ncy in - relation to ; . any ; dtiier error as> -Wti . as ;.a 
ould emulate v ^:’the' , tMctly^fiilfiJJed,, 


forecast',^; ' „ m 

■ Frtom Mr. Tom CZimo. 


Fly now, pay 
more later 

From. Mr. S ■ 3. Shah. 

Sir,— Where a Barclaycard is 
used for the purchase of foreign 
airline tickets expressed in ster- 
ling prices in the U.K., the even- 
tual -charge to the account is 
usually higher than the fare in 



acceotable day card that the foreign airlines 
___ the ASSC converted the sterling vonchers 

tt’hsSessink foferasf results, Thl f?>b3 fee American Accounting into dollars and then recon- 

it in 1966) is verted these into sterling, with 
iftrecasts bn the baris of assumed-. information must be geared the difference of £2.80, which is 
policies.^ the potential expected use of- more than 5 per cent, represent; 
tFet since mriines axe constantiy'-tiie* receivers. This obviously mg . tbe foreign c-urrency 
,le Jr to meakutfe individuates information to the charges. .1 was lucky to have 

■r * e l ^.'^^^'-whethe^ fhe _ Institute’s forecasts objectives and' decisions of scrutinised my Barclaycard 

^ich l^^.-wtritid bave accorded with th&’-sperified interested parties. statement and used an airline 

ter, as ^ ^ r ‘ outi^mfc It is^ ^easier . to judge' 3n' this context, one can en- which refunded the difference 

ncy emerg^—Lfi^ ^ ^ orec asts since tb pro^^age the .six-various accounting on claim. I understand that some 

ittonar -currency; l ^ri-v -^ rvidt succ'essfuTbu^ foreca^y hases he . cites as each . being of the . very. large airlines ‘do not 

1 nteraaueti^swmen'ta^woina .jj . necessary . to- state- tbie^nsefaJ in-^ilforent ways. Where -refund the conversion differ* 
imi be tAiia s .ttie 1 ,^^^)^ - Changes iu .policy OBjTfce Report Lets us down is in ence. 

me tithe,'; as '1hO’'mqst>wldeIy ? ;;x^r«h^.thft fnrm;asts are basetL-vlnot- carrme this modei to its I feel that the airlines and 
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HERE ARE A COUPLE OF CUUESi 


„ .. . . „ . S. B. Shah. 

tokens the ^auT6ades inrolml.-the official statistics quite sub- foremost requirement of in- f*7. Brim Hill, 

) the. method _^y vrttich profit ;stahtially io ;orderlo esUbiish a Torinaiioh, namely'- that -it be Hampstead Garden Suburb, .\,2. 1 















- 18 


COMPANY N i:\VS + COMMENT 


DIVIDENDS ANNOUNCED 


' - .. . The Financial Times Fxiday Septeinber S^ 

~ £15m. net loss fori 


. .fu* 


Date Corre- .-.Total ..Total 


BET in line with forecast at £37.7 


Company 


PROFIT, Before tax and extra- 
ordinary items. Of. the British 
Electric Traction group, fell to 
£37. 7 5m. for the year to March 31. 

1975. from 145.92m. in the 

previous year, in line with the gates (Edward) 
January forecast - - - 

The directors said then that. 

due mainly (o an expected profit 6.E.T 
reduction at Boulton and Paul, 
and losses suffered by Murphy 
Bros., results were not expected 
to be materially different from 
those for 1972-73 when profits 
(adjusted on the basis that 
Thames TV was a subsidiary 
throughout that year) were 
£37 .75m. 

Stated earnings per 23p 
Deferred Ordinary’ share, before 

the extraordinary items, were 8-lp 

against 12J2p. The net dividend Dsteetv 
total is again 4-247p, the final — — - 
being 2.847p. 

In accordance with a standard 
accounting requirement, extra- 
ordinary items have this year 
been dealt with in the P. and L. 


INDEX m COMPANY HIGHLIGHTS 


__is 

21 


_CoL 

7" 

T 


Compan y 
Gibbons Dudley 
HAT. Group 


- Current " 
. payment 

Edward Bales r— . MU - 

Arthur Bell jnt. 2Alf . 

BET 2JJ5 

British Petroleum. ...int 6-2o . 

Brown Bros. r .....int. 'Mj 

Cantors ........... — ..... 

Profit for the year to November 

30. 1974, was £505.923. 

A same again .interim dividend Estates' 

of 1.05525P net per 25p share is SSe? St 

Pa*e_Ccl. glared. Last year's total waB gSS^sSJmS* "-Jntl 

aau-nu IQ 


of spondlhg for 


payment 


Dec. 1 
Oct. 17 
Nov. 6 
Oct- 20 


1.12 - 

1-1 

QJH(a) 

3-8 


J8_ 

1S~ 


051 

L0 

6.95 


Oct. 2fi 
Jan. 2 
Nov. 10 
Oct- IS 
Nov. 4 
Oct. 16 
Nov. 11 


BJE.T. 

IB 

1 

ICI 

19 



British Northrop 

20 

A 

Magnolia Mnfg. 

21 

3 

British Petroleum 

20 

A 

MIM 

20 

7 

Brown Brothers 

20 

5 

Minored 

20 

6 

Cantors 

18 

4 

Mixconcrete 

18 

3 

Cawoods 

19 

1 

Provident Financial 

18 

6 

CCH 

18 

5 

Reardon Smith 

18 

2 

Church & Co. 

19 

3 

Redland 

T8 

4 

Conway Stewart 

19 

4 

Robb Caledon 

19 
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cmnvislONS and extra- ability and the quality of fa 
Mwjurd Bates However there is ao short . 
(BhWtob) has meurred road to full recovery, 
an attributable lo® |} S -g“g- 

in the year ended March 31. j 
compared with a profit of £768,000 
last Lime. 


Over £5m. has gone to excep- 
tional provisions for property 
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Cantors 
growth: 
10% scrip 


upsurge 

sale of and provisions for fixed . ■ m. 0 

assets investments. flRST-HALF pre-tax prr 

- The loss per share is lSSp Gibbons, Dudley have dou 
I0 7o>- after extraord- £1.46im, and a ‘*sig 
tnwv^enw " ft becomes 105-Sp. increase " for the year , (5 
ThSe To dividend, against a with the £1, 74m. for 1974,: 

mere is n« cast. External turnover.:-! 

ibtb 1B74 s ix months expanded 1 

xwo 


1 - ■ V f 


There - - 
5p total m 1873- f 4 _ 


lias ^ £12. 13 hl to. £1 484m: 

1,838 The Interim dividend .jj 


debits of £4B2.101. against credits 


- indebtedness of Bacal - 

Nov. 12 
Oct. 20 

Dividends shown pence per share net except where -Otherwise stated. 

•Equivalent after allowing for scrip issue., e O nxaprtal 
increased by rights and/or acquisition issues. (a) 0A3SSp (not 5^^* . ^ 

6«W9382p -as announced yesterday), (b) U.S. cents throughout ^ a ^ Gt l0 ^...— 

<c) Gross throughout. EsceplloiiaL.provl5lonJ. 

i— — General pruvL/lonT ..... 

. Loss before «* 

• ' ' . Tax recoverable 

* shows bur inherent strength.” Results , of- the first three Minority interests -~ 

The meeting is about a month months of the current year 5" I ?“ ( S|!££. iz-nw “ 

earlier than in the past, and this indicate the group is now pro- ^ 

made it more difficult to speak duemg profits and is fin a n cially Dividends ■■ ■ — vr-^’ ni tea oil Coma- industrial estates 

.. . — — 'Profit, ion sale or aates uu utob. ... 

• , External sales 

t M __ . __ . Operating profit IS after- Refractories profit . 

wereTcined by Humphries Hold- tlon and interest charges, but in- in pre-Ux"i^Bt1 : ^"the ^ since Sere wan^yerntTc tear boteis snd to rein^t in rediiar^ deduction of. provisions in BBtMteg .pnKiact» . 
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account and not, as' previously. jn „ by cgini. ant { Murphy mak- The profit for the half year 
through reserves. The items— in „ ac increased loss. These two struck after increased deprecia 
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W93 J % 
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. example current trading climate, nrooerues 

S C o n i l m!° £?n e °exrhantr a d,^t e ,eve ' ° f had been expecting P T&^profit is struck after 

ment h 2' «?• fairly poor results from Reardon increase* fh - provision 


properties. _ tion.- 

an For the U.K, Lord Beeching 

debit £683.654 (credit ' the fuU accVunts are pub: ^ JK ^ “AJl that I Can sensibly tell 

r-129,143). losses on asset sales ]ifhed and the nwrkel remains nre !« Fa^ of W oer cenL >°u is that we are fairly wel 

£271.851 (profits X3S2.795J. net suit.nbiy indifferent with the PI5‘ t^i™ 1 an wntributiDn to^sta^ adjusted to prevailing levels of 

surplus on propertj- disposals Ses at 77p^ Yielding 8 8 per «5ii f «£ P^ 11510 - 11 trust J Q Lf 30 ’°22' Turn ‘ activity with flexibill^ to respond 

£404,977 r£5.1Sm.), deFerred tax Sm covered P almost twice. “A” shaiS increased from £8.61 ra. to t0 ^ uptu rn in demand when 

nil ( £4.1 !m. l and sundry credits cent '’ . ' ... . it comes and that we are exploit 


£67.441 (£313,5913). They are net 
or tax and minority interests 
where applicable. 

Results are compared in the 
tabic — investment income and 
turnover of associated are not 
included in the group turnover 
figures. 
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appointment and the “A" shares £9,aim. 
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Smith 


slipped 7p yesterday ^ Slated, earnings per 20p share ins "Tome opportunities' even 


groups policy of maintaining advanced from 1.4Sp to 3.5p. the thoygh general conditions remain 
limited forward cover on dividend Is stepped! up - from unfavourable." 
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setback 


sels has made it particularly vui- 1>898p to i^883p i,et with a final 
nerable to depre^ed freight rates 0 f 1.11S85. and a 6ne-for-ten scrip 
and the effects of this cx»*\A wor- issue. In “A" shares Is' proposed 
sen fater in tlie year when more f OP holders registered on Septem- 
ships writ be forced to trade in gg . 

the spot market. The group does 
specialise in small bulk carriers 


Meeting, Page 20, 


establish a higher level of general 
provision than previously coal ol 

appeared . Bend, Me 

Chairman Ur. would be prudent to exp^. 

says the directors have taken two down _ tllII1 f or the sera^ 
fundamental decisions. The firat profits of the refraetdriffi f 
1 general, . directors stato- 


FOR raE'first half of 1975 Piwl- Is to enable the ffroup^o •■“■‘‘“•j the directors state: 
dent Financial Group, formerly and the banking ^-subsidiary in continue to trad 

Clntliinn pnri .Cnnnlu nnrtinllAr. tO DUilu ILSeit IDIO a f,ntr,rilv - 


from £3J9m. to £L81m.. and fi rat profits from its in vestments 
:iT .!<3 2;.rii.C73 assuming there is no improvement in oil rigs, but a yield of 3 per 


more to 


4. M4.fi n S.887.1T5 patsd that profits “Which will be 1973) probably owes 

1JSS3.074 ir.EOjr? „„ •* w’fll bid possibilities than to. the trad- 
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Provident Clothing and ; Supply, particular, to build ,tse “ “ factorily. 

reports profits tefore .tax . of major financial force. io maxe The overall cash pdsj^f 
£2. 35m. compared with £2.92m. in this possible the directors decideo to he satisfactory.^ 

the corresponding period and that Bates should become the first The major item of the > 
£5.84m. in the last full year. London merchant bank to have a extraordinary debits is atf-: 

The directors say they consider strong Arab participation, ano written off the valuation-, 
profits to be satisfactory having thereby open “the door to those hold land following the* 
regard to the decline in turnover cm^t revenues now at the £604,000 of 40 acres pf 
-from £79.5m. to £37.2m. iri:the first disposal of the Arab off Dibdaie, in the booka at.f 
A difference 'of opinion between six months. producers." No. provision has 

36 the wiJttora and Erectors of CCH • Higher gross margin^ were p secondly, they heUeve that m for tax liability which m 
si iz Tv— BrBmmHnB earned to cover -the increases in 9n , 9 s the stvle and type from this transaction. - - - 


CCH auditors 
query Ewer 
valuation 


4M.101 


G comment 


* nfl more Hum satisfactory 
1UU973 lilsssira be obtained, the directors state. ' ms prospects. 
Profit for the year to March 31, 
lU.JN ’.14.184 1975 was £6.26m 

iSai-S The fleet remained fully 
employed during the depressed 
period and the directors remain 
optimistic in the long term. 

Halt year 


'From prwte l flp • 
No provision has been 


SET's annual figures are exactly 
as forecast at' the interim stage. 

The final count shows turnover 

up 22 per cent, on the twelve Trading pronr 

months but pre-tax profits lower ' 
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f-om 7 per cent, in Pre-tax orpins 
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Mixconcrete 
hit by £0.2m. 


HAT Group 
growth T 

Mr. A. C- V. Tcntafc di 


ireauuem UI LUC auinc w V,.* iU ■ ' UL DUhuma juiium.v iv — — 

made associate. George Ewer, is re- a London merchant bank, and 

for any potential liability to vealed in the CCH report The j° r ■ ““res 1 - “auuy one controlling an 

corporation tax from the gains holding In Ewer, the motor coach JSSJ" E 0 rroAn "< did - twt Authorised Bank, has changed 
on sale of properties, as the and motor trading concern, 15 comnenHato *ToV theTossof fundamentally. "Success will 

proceeds are being re-invested in around 2S per-cent. revenue from reduced' turnover, OI ^y follow if we are prepared to 

similar assets; it is stated. fn their report the auditors, they explain. ‘ recognise this fact and to act 

a mmmerit Peat Manrick Mitchell, point out The interim dividend is. hdd at accordingly." . - . addressing the an mtaTnfcr 

® comment that the holding is included in ujgSp net and the dtrectois Directly and indirecty the G roU p Lhniled (a 

Although Cantor’s pre-tax per- the balance-sheet at its cost of expect to deplore, subject to un- group has under management to the 1 

TITO VISIOH - formance is obscured by several £L154.496 and in t.ie consolidated foreseen circumstances a -ffnal^ ^ of assets amounting to some £»4m. i ndustr y) reiterated, ft* 

r u exceptional Items,, the £500.00U balance-sheet at 92, repre- not less than last year's 2.654p. Of this, some 70 per cent, is den ctv he expressed in Jw 

Partly reflecting a provision of jump In operating profits is still seating cost plus share of re- Half-year' 'Yaw overseas. The figures exclude statement in the re ns 

■ J “ " ‘ ““ “* 197S 1874 1874 investments managed for clients accoun ts >- 

J22 nS'iJuSu and cash balances. He updated this by ^ 

7j4 * u!93‘.a 5- Mr - Neown-Boyd says the group i Q end of the first.ffv* 
5.364 ao5S .35.615 Is now 1 in a position to be 0 f the current year tujaun 

MS profitable and he is convinced it again higher and profit*' 

iT« £5?’. ^ heading for a period of steady than the corresponding pc 

3*3? improvement in both the profit- the previous year. . 

587 B0T :'.W33 


lots un £200,000 for exceptional bad impressive and tiie shares gained tained profits. On the other hand 
**** suai — o* uu --- -- — -i *— jhe its middle slock market value was 


T 3 ted i VJII a i VB'bakXD ^ n _ ■■■■ j| u m i _ 

the first half To 27 ^ner cent* in ^hlcMta mutt inramo. debts, firsthalf profit of Mix- 7p to 32p on the results. ..... _ _ . , 

the second — following an upsurge An interim dividend of 1.825p concrete (Holdings) - decreased growth came .almost entirely in only £600,000 at the financial year- ^ 

in interest charges o? 86 per cent uet. against 1.675p is declared, from £404.000 to £118,000, on sales the second six months when sales end, -March 31, 197a.. mienw 

The two chief troublemakers in The balance of the maximum of £10.19nw against JEtihSm. rose by 45 per cent, (after an in- p e at Marwick considers a pro- Profit turnre tax - 

the first half, Boulton and Paul allowable dividend will he con- The directors report that the lerim gain of 24 per cent.) on the vision of £300,000 should have — 

and Murphv Brothers, continued siriered at the end of the financial second half started well and the back of increased demand as well been charged to the consolidated Exrrooni. lt eras 

as thorns " in BET* side, the year. Last year's total was outcome for the full year la as some benefits from the group's profit and loss account as . an Dividend- ” 

former's profit contribution drop- 2JS65p. . viewed wi th “ eaiitloys optimism." relocation programme. Foil owing extraordinary item, to reduce the Adequate liquidity reserves are 

1 the sale of the fashion busines> amount- at which the shares are being 



It sounds simple, put like that, nearby buildings. It all looked 
But chances are that over 2500 tons of so simple. It is-rf you know how 


concrete will finish up in somebody's For any job.any size, anywhere- 
back garden. But we plan things more call Ogden, demolition, dismantling and 
irefullyThis obsolete cooling tower at site clearance specia lists for 


cai 


Newton Abbot, forexdmple, was demolished over three generations. 

precisely,withoutdisturbing • Contaefournearestbtncerordefails. 
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Brown Brothers Corporation 
Limited-- — — — 


Key figures from the interim (unaudited) results, and the statement for 
the half-year to 30th June, 1975. 

Continued progress 
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★ 

★ 

★ 

★ 

★ 


Pre-tax profits up by 27% to £740,000 
Shareholders funds up by £877,000 to £7,664,000 
Net current assets up by £297,000 to £4,314,000 
Total borrowings reduced by £950,000 to £6,404,000 
Current trading trends are satisfactory 

E- G. Spearing, Group^Managing Director, 
Great Eastern House, Edinburgh Way, Harlow, Essex. 
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period. This puts a yield of 9.3 
per cent, on very firm ground. 
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„„ maintained and current 

and the Chester store, the group included. „ arrears experience shows no de- 

has started the current year with The Board, headed by Mr. G. terioration over 1974 year-euL 
no short term borrowings, against A. S. Currie, states, regarding The level of profitability : for 
£573,000 in the 1973-74 balance the Ewer holding, ■ tliat it has the full year ultimately depends 
sheet, and sales ao far are well been decided not to include any upon the volume of acceptable 
above those of the corresponding provision against this . long-term business available- during the re- 
investment since the shares, mainder of the year and the con- 
reserves and deferred tax attnhu- tinued stability- of interest cates 

table to CCH's Interest are B nd operating costs, fhe directors- . 

presently ^worth sowe £90(^000 adds. ARRANGEMENTS HAVE been attracted, subscrip tioni toiK 

v completed by brokers Seymour of £S0m. There ; ia, a 

Ewer Bo a rd. °f w h*ch Mr- ! • comment : Fierce and Co. for the offer for narrow market in- (he - . 

p'rofll, to thi !S?^a Pnirid«Jt rn.de m. doubly diffi- ^e'f "ren«° Stfcf islo ^ SS SmveTmS® I ' 

(he CCH Board is confident that cult for Jtseif in the January-June Sfc ^tcr^Satamimmum “wfc S P Nerertheiess Vort 
Ewer has exceUent prospects. half by cutting the personal loan jjj* of JEkSSToJi ™ sSm toSI tiSTln S2 r 

R^d.^C ','d .'i rtTiSnu.! %Z,s 1?ptaln ^5 to >» reflec,e<1 ta »b«*>*»+ 


‘Inherent 
strength’ at 
Redland 


!0t bd 


to 

meeting' that the group’s rela- fully utilised during the year sharp faU In turnoveri-which SJSSSw'u'aad thfftainMen 
tively small decline in profit last under renew, the position has upset all the analysts calculations li aoa >. lfie . ■ iance J )n 

year, in race of the exceptionally greatly improved since then. The —and broadly maintained margins I"- p . “t 

widespread and severe recession group now has a position cash at the pre-interest level. Cheaper ™ fJJ 

in cnnstruclion world-wide, flow situation. interest rates on automatically “r 7 ._ pe f_ 

lower borrowings mean that the Interest is payable half yeariy 
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pre-tax decline is restricted to a with' » firat payment of ^2^153 
fifth. Liquidity reserves have also per cent due on January 2. 1976. 
been built up. and another short- # comment ' 
term bull point must be the main- 
tenance of consumer demand d/s- Subscriptions for the water issues 
pile higher costs. Nevertheless, seem to: be on a downward trend 
higher levels of unemployment to the point that stock for the 
could provoke a permam/it last two tenders was issued at 
change in the tending strategy, the minimum level in the case of 
and the market is still grappling one and just above fof the other, 
with the possible effects of this The terms for York are Idehtical 
on the p and I. At 67p, the yield to those of Bristol, which h now 
is 9 per cent standing .at par (DO paid) and 
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In his Statement 
10 Shareholders 
Lord Pritchard 
Chairman of 
Rothrhains International 
Limited, made 
die following points:- ■ 




% 



Against a continued background of difBcult 
economic conditions our performance in the 
iirst four months of the current financial year 
has been very satisfactory. 

Exports have remained buoyant and have again 
set new record levels. 

Price adjustments to our products in a number 
of markets have relieved the pressures on 
our profit margins and to date the recovery, 
in profits anticipated is being realised. ■ 

In the absence of any adverse influences • 
beyond our control, prospects of the 
improvement in earnings continuing during . 
the remainder of the current financial year 
are good. 

I remain confident that the .wide spread of our 
interests in Europe and other important 
markets of the world' and the strength of our 
combined resources will ensure our continued ’ 
progress,. • 
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%tr *Dhft*iS£2J^ Imperial -&rajfeai_ In- togBaSed-^rtfriMo^ for ogti^ted unk sales couid iJm 

tx Ui Wastries came to iariL:* making, future : losses on contracts n( «-*!,. 
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k- .'■••.• . "’he group’s results, parGuailarfy.in ins, , ~,^w. 

./* • ibres and;- pieties.- however? Tax -erect 

■ he$e effects' nWe been' mitigated, — •••—•»—• 

.. . iy \tbe broad,^rcHlQCt ax*^ terri- yS^oSle ^ TSiFZZ 

.- hrial spread of .total .operations. Dtxnteod 

• . The directors '■. .say - that if Debit Wane*. — ~r~ 

. ' were ioad^ by using r "-* Praffik-t-ciMr**. 

: . ,.^neral ■ cpschasipg^. j -pawer,-. : ^'.v/,- ; « ;.v.' 

■■i.^x.ndJce^.for toe injpactef current _ .-.. .-' . 

v Dilation, the £258m.-flr&khalf profit ---Jj o vvcm Aiir 
-• vould be reducedby about £130ni: - "F Jlf V IC W 
■■! ' ' .-fbis-. compares : with a 'con ’, ... 

Tssponding. reduettob - of ' £t2SuL •„ i : : '. • -■ .a 

or the.whote'bfJ'Wf.In tbe,cb&- - Tlpf 

iitlonsr of .inflation, -which; existed-. ilUluu .IAV l 
...-••. ,ben. : - V-- ■;•/. 

• Sales in the'ffrst half comprise *-^y, .->■ 

JJC £64 Im. (iaMtti.) and overseas IflT f“*l lfl ' ■ 

, t . .. 561m. (£S46m.). gob value of, . *V* Ai * A! ■ 
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sSmpnf p a ™ 9= DUta. to £8.77m. in the year 
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cent At to id- way ft was, down 
’ i from £859nt to £4.<J5m- 

f nllfPh Basic earnings per £1 share for 

X-'JJL 111 V^JLi tbe year are shown to have 

dropped from 38-4p to 4.4p, or 
i 1 * . r ,| -|fi from 365p to 4.flp fully diluted. 

TtrSl F15)IT The dividend is raised from 

ii* kJt. UftU 7.617BP to 8.1295P net with a Anal 

■ of 3.7905p — cost of . the year's total 

advance “S? ■ «**< ^ 

■ ■ £470m. to £624m. . 


fTRST HALF turnover of tbe ■ • 

Church and Co. footwear raanu- Turamr • 

facturing end retailing group has AuerraMa loss 

risen from £5.7m. to £6.5m^ and ^ ZcalanS proth 

taxable profits show an advance Hmada : 

from £444,483 to £496,698. ir.S.. i'. 'lZl..'. ..'.. 

Tbe net interim dividend' is m e * P ‘ 


1974-75 . 1971-74 


sports was J2 * 4D ?* e / £3 ^ L )\ THE DIRECTORS oT> Rdrview 3 I P P^ r share, compared Kstmuted ux I!“ 5^cs s ,»s 

* ' • ' Estates have again considered it ^ l?- Total for the year 1974 ™ 

S .S.-ot. pradeat w reduce the ixwk i^Jue J« ■ >^'P Paid from profits of *i£ 

sJtwdata -... Vjaj Ijua ,2. < SS <j£ 'de\-eIopmenf work >n progress Avjflauie ... a«u s.tss 

*2i ;atf»d, after a' biller provision of Mr. I B. Church, chairman, m. ^ 

3rt SS^ *} *£ ^owo. ^alnst ^O.OOO for this, reports that increased sales have J?! “ !l c H? oa f, , c thre ! 

4U1. quarter ..... . : - ' vw the first half grotfp pre-tax profit resulted in better profits from Months prefits from the UA and 

^pweiapoa • M -«t ^ jasjs £1,038,000. - ' compared with the U K. manufacturing com- Cajaaa. due to change m year- 

net term tmx ... isr- . 2sr . <55 £LaQ,000. panies. ° end, amounted to £976,000. 
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• »■ : "r H 1974 w^AfiS^p paid from 2*2 % ^ am t the dLreclo 5 5 OdUtrop and SpiigJ Focnis-and 

• ^***": *: '• rT ' profits, after -£L87ra. written off ric ?C company to a reductioo in livestock values 

• ' " ‘IcL ' s* 1S7 a2 developments, of sh ?, w ^ or year * , in Australia resulted Jo a de- 

* CorsuKAOon ««x‘m7io.. o«eqme«5 04^ Mr,a J. Cope, chairman, says Dj ’ crease. in profits of ^03,000. 
ruiapid Mxim flm.. tn Ou tor the result was satisfactory having 01 SToup profit os earned by tbe The results emphasise again 

... vrntmaM mm. v ^ regird tP tfm'overairtilmate and reta3 ‘ subsidiaries that the out- the importance of the progress 

of ;thg ; permitted ciroumstanc^. ’ Turnover was { J0,ne fQr ^ f® 1 must, to a made in rendering the group 

uvidend increa*--is being made incj-easeff both in manetary terras ,3r ? e extent, depend on retail somewhat less vulnerable to the 

• 3 interim, which is up from the total number of houses V- de durm S the rest of the year, fluctuating fortunes of the rural 

. .. .OSolp to 63493p :B et at : a cost ^ sold. .? > *.:* So far this has held up very sectors of the Australian and New 

.■.yf.p 8 - The '1874 final -was Forward s^erfirt^the remainder well," he adds. s Zealand - economies, says the 

“ • this year and.iartyL next year . • -If 115 *" chairman. Mr. R. A. Withers. 

•- f 1 ^ are at a Jevel satisfactory to main- T All regions were .affected by 

• . -^he mMKfis Will be .announced- tain - the ." company's ■ planned Turnover sajs.sti s.ss. 29D inflation of operating- costs and 

^n ^November 27.' At that stage volume of turnover. Pf ot* - 4M4 *b mmk by the decline in world trade. 

5JL _**?*•-.' .had reached The industriiC^dtninercial sec- ■!??»■ Tax for tbe JMr.is abnonnaily 

Mlbn. and profits- £373m.; "Vtiophfls managed to increase the MU»nS high, due to there being no relief 

Stateznest I^ig9 21'. ■ ' total contracted . rent roll to Available <m. .” gajsz ziiTvi Australian losses of £3.6m 

g-_ . . ‘ ‘ £922^,000 and restricted develop- although the losses will be avail- 

' - -- rr- ment eontlntfes on key, rites. a comment » ble foc o ff »t against future pro- 

...... Currently, the cffflipjian retwrts. -■ • ' fit * of the Australian operation 

f, Pnhh r , *ia.t«ri SjS£- 
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• a chairman, Mr. R. A. Withers. 

t ■ r AH regions were affected by 
«... S.458.C7 5,605,290 inflation of operating costs and 
.... efeitts m&« 8S by the decline in world trade. 
-• S?- 98 * Tax f or tbe year, is abnormally 

25 ‘-*** high, due to there being no relief 

*“ n?rm for Australian losses of £3.6m 

although the losses will be avail- 
able for offset against future pro- 
fits of the Australian operation. 


-Y'T«t,rn1vW hb. further aWiuiidtlona of land Church's interim figures show a to availability of stock 

•J KODD ValeflOIl for housing 0^ commercial/ roughly maintained picture after ?£’ c * a ,£? d *2 e l'E t 

a ■ Ai - industrial development al being s bc months both to terms of pre- “oo.^owanccs, the only tax cor 

t loss f 1 S7m 7 undertaken. Priori^ is being tax profit and sales advance— rcnt3y payable will be £940.000 
- 1U ^ *4*? / - directed to redudiigjand stocks 12 per cent and 13 per cent. °lT*ri\* 2 ^ J ^r% TP ° Cati0n *** 
.The substantial; loss indicated borrowing. , . respectively— though it must be “Sr^wSS that 

^ Bobb Csledan SWptotfdtus ; * borne ». mind that the com- gtSS iS beS 

.mta out to be £L567,fi0ft for the- - . I V ’- oeo am P arisen is with an unduly ^ 

ear to March 3U 1875. This com- Turnover 9*n -7.402 depressed period. The back- AnSVinJE! 

a res with last month's estimate xjbs . wu groond to this is that the retail h ”. r n e h a 5 m ''J!l e ye f5 

raround £1,550,000, and with a ‘gjff 2^ . tf **!!*' Ti ” 1 fide, the from runner during the ^uale tedhSe^ to m3f the 

S? - **■??**. ^ ^ 1 55. W^'S.’SSS. ■S “ 1 * 

The loss per 50p* share was Minority ' 1 j the manufacturing side to make 

°9.6p, against ESp, and there, is £**££!“* Progress. Currently the situation * comment 

0 dividend (3.5I75p net)- - ■ l0L ^iridend ...-«- ai^os 211J10O remains roughly tbe same, while 
. ^Reasons for 4he difference .be- A mnimMif '^ 1 ' '* exports, loo. hare been very. -EfL***** profits cnUansed from 

ween the' forecast contained dn ® wnimotu - • buoyant for the retail division— PtV 11 , f0 ^/? <r P- *** 13,6 second 

be February statement* -of - a FWrview’s unit sales and average in this regard the group has par- 1,31 \ 0 ’ teaming the overall 

mall profit and the loss were- selling -prices. 'rose hy -* third in ticularly high hopes for the North J 0 ** 1 do*.ni very nearly two- Oiirds 


ear to March 3L. 1875. This com- Tomovcr u. 9*n '<,402 

ares with last month's estimate ,pro « : tan i.»u 

f around £1,550,000, and with a ^ 6f *1 m 

. rofit ol £181,000 for the previous 5KSL ^ 

e *£- . / Btfuice. fie. 364 

The loss per 50p* share was Maortty " 7 j 

^..thdre. is s 


maD profit and the loss were - selling price*, rose by a third in iiculariy high hopes for the N< 
otified last 'month: .-' * t the first half, from 600 to 800 and American operation. At loop 

« .Following ... the. adoption; by..frc«h-£9^00 i to £12,0B i a -respectively, shares are still down 17 J per c 


before tax. The agricultural 
siumD in Aastralasia has cost the 


v^unuims iuto uenma so iar a 

. : ?iir. - V" ' > ' . ; ....... continued growth In the U.K. snd 

S 1- «?■ on .August 13 tax- containerisation, plus investment hv‘ S 'tfS , ° SiSf&n* 

ia woods. forOieyeanto March income S23M0 (S16JI00) and in- - SpturnrnilS^n 

^ ann^^temem: tb« it,^^5 expanfied from JE3.41m. to teresi received £412.000 (£212,000) SrntoasSn 9 m? 

roud not_be ; i»Tident to make .a £4/12 hu.' and ^ie dividentl .ia less loan stock interest £135,000 iowl 

orecast for the ■■ current year's .stepped . :7£55l4p to (£140,000). * ;e na Mi ,'- ^ 


■radhig. r^uU agHjmst the ersting S.f 
-LDcertain dcononuc. backgrouraE • .' 


Pj^ts ^D '^te RXB .lower^by benefitodi Vnialnly: by improred 1975 totalled £538,274 and a 
ome 10 per cent and. unless «®tnh«|un» tram fuel distribu- '-Amber £513321 has been author- 

■ • -'T. ' r v v ' him . rofnMViriaa intoncl ra. W fk.. 


1976. .Meantime, the shares yield 
7.6 per cent, at 167p, and the 


: - ' ^ .... /-Capital expenditure authorised I/” 

Iaips fliat profits- and outstanding at' March SI, SS? 5B I i52?hif s JS2? r l!f wife 


Iiere is' a generai iinpro\-ement ^^ i^^ffactorieB and interest rer .feed since then. 

-.- -ji trade, it IS^gQ&g to V j5lff?f- n?f : cglved" 0Q ; short term depoatS;:. These figures do not include 


lively unscathed with net debi 
held at roughly HOOrn. .. 
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' 3 achieve • last-' year’s record T“C building 'and road materials -North Sea oil exploration and de- r\ . 

•-r ^ rofH nf tA 33m. ' before- sections -made' ’satisfactory conrl^elopment expenditure in the KPCOVPI*V 3f 

‘ . ays v. T r T--- . tributloi^, ;dnly .15. per cenL be- Hanger Consortium. ' f J 1 

- TiriL-T un i tTii. iij'rj!:' fj Li ‘ L-'Hi.'-'V ' P>ev>Quy year, in adfr Exploration and development D nfflrtidnc 

.. A°JS pressed market .. .. , ■■ ^expenditure anthorised and out- IVO l ODldU S 

^F * 9 **- bdfore tax came as to -.standing at and authorised since Performance of Rothmans Inter- 
from fuel dJstrr- .tbe year end amounts <0 £2^9m. national, ihe and 

yari0 °fi <KyiS ^ nS '; butioas, -£541,000 (£678.000 > from being £3.04m^ the totar value of tobawo group, hadbeen vSv 
The group has a. srioog aqiud aflplftlt stoae -quarries and con- -holdings In London and Scottish satisfaetory durirur the first fmir 
. osition and^ intends to xontaipe' crote ; product^ -£847,000 (£958,00OJ ; Marine Oil when the outstanding months of the curre^mr fZ 
ith planned expansions.; Cash: ffcwn -sand, and gravel, ready-mixed caUs have been made, less expen- April -the' chairman i!nS 

' llnn«« at MaT-r-h .iriiSK'tl ^ qi ^ cnairman, Loro 


.sJance- at March 3r -wte'£i.69Hj. 
id net current 36se&. ihereasid 
? JCLllm. to £A39nt; - '* •' - 


arete aod .builders’ supplies, diture -to March 31 of £748,979. Pritrhard. said at. the.’ annual 
S00O - -(aWOOP from refrac- * Meeting Harrogate on Septem- meeSr^esl7rdav 1 


tories .and ^HOTO f£84,000> from-ber 26 at noon. 
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(Lb companies irfflie ■world and these are 
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can he used, as reepnred. We carry out the credit investigation on customers and give 
100%prote<2ionaga2nsthaddefe debts tactfully 

andefe^yr^ejff^d 2 i^My«iedfedcreditcqEEet<)l^ndsalesle<%er 
accotmtfflg servicejTCfeh caih ttiin^cn.sales. Sales on-wfceh you could have mote 
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Fori^rther infbrmah.c?rL about our home or export fkctoringservices please 
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In prevailing circumstances, 
including inflation and recession, 
overalbsales to date were slightly 
(town, but in . line with- -expecta- 
tions, agins '■ in certain markets 
i being offset by declines in others. 
Exports had remained buoyant 
;and had again set new record 
levels. 

Lord Pritchard also told share- 
holders that price adjustments to 
the products in a number of 
markets had relieved 'the pres- 
sures on margins and that, to 
date, the anticipated recovery in 
profits was being realised. In 
1974-75 pre-tax nroflts fell to 
£2!.4m. from £272m. ' 

In the absence of adverse 
influences beyond Board control, 
prospects for the improvement to 
earnings continuing through the 
remainder of the year were 
“good.*’ 

In the course of 'replying to 
questions from Mr. Michael 
Danbe, executive director of 
Action on Smoking and Health 
(ASH), Lord Pritchard claimed 
there was good evidence that the* 1 
banning of cigarette advertising 
had very little, or no, effect on 

cigarette consumpkm. -Thjg was 
in answer to a question referring 
to a statement in the Commons 
by the Helath Minister, Dr. David 
Owen, that there was good 
evidence that advertising 
increased smoking. 

Lord Pritchard added that' the 
group's prime aim was to increase 
its present relatively small share 
of the market compared with 
that of its larger competitors. 
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Conway Stewart and Co H the 
oldest fountain pen manufacturers 
in Europe, disclosed total debts of 
£L2zn. at a first meeting of 
creditors in London yesterday. 

Assets had been estimated at 
£586,000 on a going concern basis, 
but -if a forced sale was necessary 
they were likely to realise only 
£505,000 said Official' : Receiver 
Norman Saddler. 

Mr: Saddler said the company 
also faced a massive JSm. con- 
tingent liability tinder a guarantee 
il bad given for Heenan Spark 
Group, of which it became part 
in 397 L If that guarantee liability 
was established the hopes of un- 
secured creditors “would be 
completely dashed “ 

The debts comprised preferen- 
tial creditors £178.000, debentures 
£34.000 and unsecured creditors 
£997.000. The issued share capital 
of' *2?5.000 had already been 
totally lost, said Mr. Saddler. 
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PH I LIPS INTER NAT10 NAL F1 NANCE S A 

US. $25,000,000 61% LOAN 1976 

‘i 

REDEMPTION OF BONDS 

PklUjss International Finance S A aummneea Osat Ter the redemption' period endiux 00 aotfi. September 1915 U Ijasyorohaeod bonds of t&fl ahovo loan tor 
V.S. SI 567)00 nominal capital and tendered them to the Trustee for cawaliatlnn. 

The nominal miifmfc of bends to be drawn far redemption at par an 80£h September 1975 to satisfy the Company's tuueiiL redemption bWgationla 
- accordingly u.a. S3, 745.000 and the nominal amonSt o£ tide loan r emainin g Outstanding after 30th September 3976 win be XjjB. sajBODJDOB. 

DRAWING OF BONDS 

Hotico la accordingly hereby given that a drawing of bonds of the above loan took place on 20th August 3S7S attended by MV Alan Walmaley of the flnn- of 
John Venh & Sons. Notary Public, whan 3,7*5 bonds for a total of S8.746J00 nominal capital were drawn tor redemption at par on SOth September 3975, 

1 ‘Tho following are tha nombere of the bonds dream:— 
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13.1* 

icaa 

I5£&3 

’ 15841 

15343 

35354 

15377 

*5378 

15387 

15389 

15290 

15391 

151© 

154© 

10408 

36411 

25124 

35428 

16429 

15430 

lj«2 

im® 

1W46 

15457 

• 154«i 

• 35(63 

15465 

15(79 

154® 

15450 

35491 
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15833 
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35851 

15657 
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15863 
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15896 
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15KB 
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3S«32 

16934 

15937 

*5900 

15(01 

35952 

■ 35958 

15865 
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15&78 
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36007 
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36034 
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16445 
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JW57 

36(78 

16481 

16485 

3B«r 

1M® 

36507 

16509 

36538 

16614 

365)5 

36520 

365U1 

18523 

16527 

16537 

16582 

265*0 

18667 

1SS7D 

16579 

26584 

165BO 

1KJ3 

10624 

1(5628 

366*7 

• 36618 ' 

16653 

30554 

266® 

36®B 

' 1K70S 

10712 

3b7)8 

18719 

16724 

16720 

■,2S-p3 

■18730 

187*0 

16751 

18K8 

18754 

16708 

lOTOS 

is;©' 

■ 16772 

3*77* 

JOT70 

16783 

36787 

16800 

16303 

36313 

x«xa 

16824 

16B» 

‘ 3tB37 

188(1 

16842 

16TO0 

use* 

16807 

.16872 

16883 

1683* 

JSSOO 

18X3 

38908 

1©11 

. 36'j]9 

36937 

itfrs 

iwrt 

16954 

16954 

16967 

2M68 

18973 

16976 

16&79 

16063 

16987 

10992 

laser 

37011 

17015 

17LC5 

17083 

*7053 

JT«S 

370 a 

17IM 

17063 

17070 

1T077 

17078 

- 17084 

37087 

37094 

ITT)® 
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171® 

171® 

17157 

271© 

171© 

171U 

17184 

37167 

37150 

27170 
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37198 

37206 
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17209 

17212 

17228 

37261 

372® 

37274 

- J72JB 

172(3 

17285 

ircse 

372® 

. IT 3)3 

173 10 

37 il,* . 

*7,27 

17354 

17088 

17340 

17342 


17353 

17TUI 

173RT 

17X3 

1TC72 

17360 

17386 

175® 

17X7 

37498 

17421 

17418 

37425 

17427 

37129 

37438 

17440 

17HI 

17442 

37445 

37448 

> 27451 

174® 

17459 

37*81 

17495 
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175® 

37535 

I73&J 

17W7 
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*75® 

37670 
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17595 
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17615 

J7817 

17670 

17S77 

27681 

37694 
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17709 

17711 
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37714 
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17750 

37754 

37732 

37768 
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17BC7 
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17K8 
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18833 

38038 
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18067 

*8058 
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28083 
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38302 
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38131 

18137 

13155 

18161 

3BIW 

1B1M 

381 85 

18187 

28191 
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352U0 

18205 

18227 

3HSES 

28242 

18245 

*83(6 

382© 

38265 

18272 

28213 

282T4 

38S79 

1B28Q 

28288 

18X2 

jwoa 

1835 

18311 

18321- 

18103 

13338' 

18346 

*3351 
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*83© 

1©59 

1SW 

18370 
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18377 
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16381 

1807 
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1SSH 
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18406 
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38421 
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:«5S 

30448 

3B446 

23150 

38468 

18488 

18477 

28431 

18494 

15497 
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J 80 JO 

IBS® 

38531 

13502 

28503 

*8549 

385717 

18587 

285® 
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38605 

38608 
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18650 
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38687 

18668 
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18689 
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18717. 

18743 

28789 
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3OT70 

38774 
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18S69 
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28917 
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189® 

18922 
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38954 

3 MOT 
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18988 
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19031 
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30083 

19033 

33042 
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19066 

19073 

JXB3 
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3W07 
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29114 
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30271 
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10190 
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20216 

252*9 
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38300 
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J3E9 
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3«96 
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135© 

*9528 

J9533 
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33540 
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196*8 

19558 
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29564 

-19588 

39689 

39577 

395SU 

185® ■ 
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*9602 

298D7 

19603 

1X10 

l!M12 

39610 

25622 

29837 

19865 

15*367 

i»rro 
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1967V 

19680 

19684 
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10688 

190®' 

39607 

19TOS 

1970S 
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laria 

UUlB 
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10720 

13743 
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39781 

Jfl783 

197B8 
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19737 

197® 

18804 

198(7 7 
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28821 

*9623 

39827 

JB835 

29838 

398© 

298© 

3X71 

' 19879 

29688 ' 

29893 

19094 

1330S 

1®10 
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39920 

3S934 
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15958 

29083 - 
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20017 
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30042 

22048 

3Wu0 

ansa 

2(076 

£0091 
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awoa 
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30116 

-sour 
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20141 

£0144 

20156 

30M 

20171 
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£0189 

20S5 

2DZS 

£0200 

20348 
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20272 

£0278 
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2CC54 

SOS® 

20288 
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2C439 

33304 
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30810 

20314 

2Qfg| 

20327 
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£1283 
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£1662 
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21394 

21602 

21803 
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£1619 

21633 
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SJ82B 
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21652 
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SI 870 

21572 

21678 
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21707 

£2719. 

£1725 
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£1754 
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£1791 
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2454.5 

2455 L 

2*566 

24657 

2*556 

£4562 

24374 

£4578 

2*581- 

£4582 . 

£4587 

24590 

2f5K 
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2*723 

2*735 

2*755 
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£4783 
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24811 
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24818 

24822 
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248© 

24831 

2(8© 

200 

23851 

3flgS 

34&Q 
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21021 

£1937 

2*338 

2*940 

24942 

243*3 

2495* 

£4980 


• .. .. . Witness; Alan Walmdey, Notary PnWio 

Tim above bonds may be presented for payment of toe proceeds of redemption at par on or after 30th September 1973 at Urn offices of the paying agents 
named on the coapons in tbe manner specified In Condition 8 of tbe Terms and Conditions of tbe Loan printed on tbe reverse cl the bonds. Bach of then 
when presented for redemption must bear the coupon dated 90th September 1975, otherwise the amount of the misedng coupon will be deducted from 
tha principal, to be repaid. 

-Principal Paying Agent: N. M. Rothschild 8- Sons limited. New Court, St. Swithin's Lane, london EC4P 4DLL 
5th September, 197S. * 
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Half fearis Results 


BP £ 80 m. in 

first half 



The Board of Directors of Imperial Chemical Industries Limited announce the 
following unaudited figures of the trading results of the Group for the first half of 
1975 with comparative figures for 1974. 


1974 

First Half i Year 
£ millions) £ millions 


1975- 

First Half 
£ millions 


194 
. -10 


1,444 2,955 SALES TO EXTERNAL CUSTOMERS 1,502 

254 455 PROFIT BEFORE TAXATION & GRANTS ■ 158 

j 81 1 | 16 sT | After providing for Depredation' \ 84 | 

— llS —201 1 Taxation less investment grants —63 

7 14 Regional development grants 14 

148 268 PROFIT AFTER TAXATION & GRANTS 1®? 

— —6. Extraordinary Items • ~ a 

148 1 262 

— 11 j —19 Applicable to minorities . — 10 

1 PROFIT AFTER TAXATION & GRANTS — IT 

137 i 243 APPLICABLE TO IMPERIAL CHEMICAL ■ __ 

— — - I - ~ INDUSTRIES LIMITED I 

Group sales in the first half of 1975 comprise sales in the U.K. of 1641m. (1974 
£598m.) and overseas sales of £861 m. (1974 £846m.). The fob value of exports during 
the first half of 1975 was £2S4m. (1974 £32Sm.). 

The economic recession continues to affect the chemical industry world-wide and 
to depress the Group trading results particularly in fibres and plastics. The effect of thv. 
recession in these business areas has, however, been mitigated by the broad product and 
territorial spread of the total operations of the Group. 

The following table summarises the quarterly sales and profits before taxation: 

Croup profit 
Group sales before tax 

£ miliums £ millions 

1074 First Onarter 661 122 


148 I 

268 

“* ; 

—6. 

148 

262 

-n j 

-19 

137 j 

===35si 

243 


1974 First Quarter ... 
Second Quarter 
Third Quarter ... 
Fourth Quarter 


Group sales 
£ millions 
661 
783 
765 
746 


1975 First Quarter ... 
Second Quarter 


Tf adjustments were made. by. using general purchasing power indices, for the impact 
of current inflation on these figures. Group profit before tax of £15Sm. would be reduced 
by approximately £130m.; this compares with a corresponding reduction of £123m. for 
the whole of the year 1974 in the conditions of inflation which existed then. 

The charge for taxation in the first half of 1975 consisted of £47m. of corporation 
tax. £24m. overseas tax and £lxn. of tax on principal associated companies, -less a credit 
of £9m. for investment grants. 

INTERIM DIVIDEND FOR 1975 

The Board have declared an Interim dividend of 6.9493 pence (six .point nine four 
nine three pence) per £1 unit of Ordinary stock of the Company in respect of the year 
1975. This, together with the imputed tax credit of 3.7419 pence is equivalent to a gross 
dividend of 10.6912 pence (1974 9.0375 pence). 

The increase of 1.6537 pence is the maximum amount by which gross total dividends- 
for the year can be increased under current legislation and will preclude any wcrearo in 
the final gross dividend. 

The interim dividend now declared, which will absorb £34m. will be payable on 
11 November 1975 to members on the Register on 26 September 1975, by which date 
transfers must be lodged. 

First nine months results of 1975 

The trading results for the first nine months of 1975 will be announced on 27 
November 1975. 


SECOND QUARTER net Income of 
British Petroleum amounted to 
£37 -3m.. to •give:£79.5m. for the 
first bait o£ 1975. '. 

Excluding a pon-recurring 
£l75m. stock profit, the compar- 
able 1974 six months produced 
£207Jm. of which £ll4.7m. came 
in the dm quarter. 

Net income per share for the 
half year is shown at 20.5p, 
against 98. 9 p including the stock 
profit 

Total sales for. the second 
quarter were 42.1m. tons. This is 
a reduction of 5.8 per cent, on 
the first quarter’'* but compared 
with the second quarter of 1974 
is a downturn of 25.1 per cent. 

first half Vear 
Jan ./June 

- 1075 1914 1BT4 

* Sm Cm £m 

Sales proceeds ... 4,03.4 4, *0 3 8.303.6 
Duties and Sales 

taxes . .....i.. WS.4 TO*." 1.4B5.S 

Net proceeds ...... X80JI 7.DU 

OMier Income 8X3 69.3 

cost of ou. freight. 

etc 2.357JJ 2.1M.3 4.T1B.2 


Disirbui., Benias .. 

SL8 

304.5 

1170.1 

Deprecation 


91.4 

153* 

loiareM paid 

H.l 

34 9 

J9..t 

Income ' before tax 

SM2L5 

1^20.0 

1271-9 

Overseas lax 

TPL7 

903 j 

1.747.8 

U.K. tax 

-14a 

11.5 

23.0 

Minority loss 

2.9 

t22.9 

rtil 

Extraord. credits 




ii. e 

Net Income 

TWr 

3UJL 

427.4 


•After overseas reflef. ' t Profit. 

The interim dividend is stepped 
up from 596p to 6-25p, reflecting 
such proportion of the per- 
mitted increase, as applies to the 
interim only. Total payment for 
1974 was 16JB6p. 

See Lex 

British 

Northrop 

improves 

TAKING IN extraordinary credits 
of £197,358, British Northrop has 
reduced its loss, from £334,393 to 
£29.476 in 1974. 

The directors are confident that 
this will prove to be the turning 
point in the company's fortunes, 
and application -has been made 
to the Stock Exchange far the 
'hares to be relisted. : 

The extraordinary items include 
surplus from disoosaJ of Chad 
Valley Company £81.698, surplus 
depreciation on revaluation of 
mroperty £128,574, and charges 
-elating to loan from the DTI 
02,912. 

1974 1973 

X £ 

Turnover 3 JS7 9W 1.M9.89S 

'merest paid ..... 14JI.K0 73.991 

Less 32X834 231.702. 

Extraord. credits 197 "SI .GW 

Ner loss 20.476 334 X98 

• Dcbl**. 

Mr. D. Alliance saya the second 
half showed a return to profit- 
ability for the first time for many 
years, most Of which occurred in 
the last quarter, and a further 
substantial improvement took 
place in the first half of 1975 
The DTI has aereed to provide 
£500.000 of medium-term loan 
capital to assist in expanding tex- 
tile machinery activities. Turn- 
over from the manufacture of 
textile machinery and accessories 
Increased from £1.03m. to £2. 15m. 



in 1974 sad is currently running 
at an annual rate' exceeding: £3m, 

Technical innovations and deve-- 
lopmcnt of current products have 
continued’ al an. increasing 7 rate 
and' the' order book, exceeds 12 
months' production.. The . pro- 
perty side has shown a “decided 
improvement "' with net' rental 
income increasing by over half- 

Brown Bros, 
ahead in 
first half 

REFLECTING continued recovery, 
profits of Brown Brothers Cor- 
poration for the first half of 1975 
rose 27 per cent' to £740.000. - 

And the directors emphasise 
that 1974 included trading profits 
of £107.000 from companies since] 
disposed of or closed down. ' .! 

The figures demonstrate fur- 1 
Lher progress towards the group’s . 
main objective of holding andi 
improving an already strength- j 
ened financial position. ] 

At June 30, total borrowings of 
£6. 4m. were down £050.000' com- ! 
pared with December 31. Share- 
holders' funds increased £877.000 
to £7-6Rm. due to retained profit 
and loan stock conversions, whHe 
net current assets are up £297,000 
to £4,31x0. 

Half-year 
. J875 l«74 

£900 toon 

Turnover . 26.351 23.B95! 

Trading pr«iflt — . 950 •1.0°* I 

Trade invest. Income 153 127 

Interest paid 343 54? I 

Profit before tax TO SE 

Taxation - 366 279 

M!n’**ry - I t 

AttribiUblc — .... S73 302 

Interim dividend — 91 ^ 

Retained 28? 21" 

• Attributable to ' companies said nt 
doted dnwn- £107.000. 

Earnings per lOp share are 
given as 0.82Sp (0.72p) and fully 
diluted 0.838p (0.67p). The in- 
terim dividend is. held at (L2p— 
the ■ 1974 final was 0.3p. 

Trading by the distribution 
companies, has been satisfactory 
and market penetration unproved 
in some sectors. - On the manu- 
facturing side, there was a good 
level of component sales to the 
aircraft industry, and demand 
for domestic warm air healers 
was reasonable. In the circum- 
stances sales to the motor indus- 
try held up well. 

On prospects the directors 
state that Sales opportunities, 
particularly in the radio sad elec- 
trical fields, must be limited but 
the present trends are satisfac- 
tory in the broad motor sector of 
the distribution business and 
this is the major part. Overall 
prospects for manufacturing are 
encouraging. 

The application of the trading 
and management practices which 
have resulted in the 'steadily im- 
proving financial position " should 
ensure continued progress." 

Dana Corpn. of America -has a 
substantial holding in Brown. 

® comment 

Brown Brothers Jumped a tenth 
’to S|p yesterday despite an 
unchanged interim dividend, and 
the key lies in another steady 
improvement in the group balance 
sheet Thus net debt halfway 
through 1975 is £lm. down on 
end-1974 levels at £6.09ra, whereas 
shareholders’ funds have been 
maintained at £6Bm.: net assets 
have edged up to £AZm. As for 
actual trading, the volume back- 
ground remains very stodgy with 
a 17 per cent, comparable rise in 
sales virtually all inflation based, 
and the rise in profits before tax 
to date springing solely from 
reduced interest charges. For the 
year as a whole BB should top 
£1.4m. which would lift cover for 
an historic 92 per cent dividend 
to more than three times. 
Statement Page 18 


BY KENNETH MARSTON r .' 

INEVITABLY, the cold winds that 
are still chilling earnings of the' 
world's metal . producers, have 
made their impact on the Anglo 
American group’s Bermuda- 
registered Minerals and Resources 
Corporation (formerly Zambian 
Anglo-American). Net profits for 
the year to June 30 have dwindJted 
to SUJS.ll.74m. from S29.65itt and 
the final dividend is cut to 6 cents, 
making a year’s total of 14 cents 
(costing 54.43 m.) r against 70 ednts. 

In addition, however, Mhiorco 
has declared ' first dividends 
I totalling 35.8m. on its “ A ” shares 
of which Anglo American holds 
some 29 per -cent; and .darter 
Consolidated 20 per cent. 

1 The revenue for. this distribu- 
tion comes from Mtnorco’s 30 per 
cent holding in Engelhard 
Minerals and Chemicals. Under 
the Minorco expansion, deal divi- 
dends on the 14 A" shares are 
restricted for two years starting 
on July 1. 1974. to income 

received from the Engelhard, 
holding. 

So what is the outlook for 
public shareholders in. Minorcbfor 
the current year? They can only 
hope that a revival in the copper 
; price will improve the parlous 
fortunes of their company’s stake 
in Zambian copper which cornea 
via the 49.98 per cent holding in 
Zambia Copper Investments. / _ 

This also applies to -the 12 per 
cent, stake in America’s Inspira- 
tion Copper. Possibly /more 
hopeful is • revenue from the 
sizeable investment In the U.S. oil 
and gas company Trend Explora- 
tion! But in all, it seems that 
Minorco holders must / steel 
themselves for another uninspir- 
ing year. The shares dosed 4p 
off at 25Qp yesterday. ' y- . 

CAUTION FROM" 
BHP 

Despite the details in the 
Broken HO! Proprietary report 
showing that the Australian giant 
is bent on expanding its mining 
activities, the company's .chair- 
man Sir Ian McLennan add in 
Perth yesterday that ndc major 
mineral developments were going 
ahead in Australia at present 
other than extensions of existing 
operations. 

He said that several . large 
projects had been deferred while 
others were thought to., be 
uneconomic under to-day's con- 


BIOS AND DEALS 


dltions owing to inflation. In 
addition, severe 1 

stated that some of thelr esnsnng 
installations ** 

Jl £™”opme=t -ctMU! JgJ 

sss rap-biWfS 

tbSe would be further develop- 
ment of bauxite and dumma, 
nickel, minerals sands, copper, 
coaL iron ore and manganese. 

Two developments ^ {?. g 
investigated In Western Australia 
were the S9bn. Pilbara industry 
complex and a large stol plant 
estimated to about SSbn. 

MIM to raise 
£30m. 

BIG NEW CAPITAL raising plans 
■are announced by Australia s 
MIM Holdings which, as defem*" 
here on Wednesday, has made 
‘sharply lower profits for the Yfff 
to June. Funds of 550m. (£30-2m-) 
are to be provided, as. back-up 
finance by a consortium oi 
Australian banks led by the Bank 
of New South Wales. 

They will be drawn down as 
required and will supplement tne 
private placement of SU-S.oam. 
f£40im.) 105 per cent, notes made 
In .America earlier this year. 
Cautiously, and no. doubt bearing 
in mind the low level of metal 
prices and the currently adverse 
political situation . in Austrmla, 
the company states that rt nas 
no immediate plans, to proceed 
with capital projects under con- 
sideration. ' 

The new financing arrangements 
have been formulated to meet 
ongoing expenses and " to enable 
development to go ahead 
Immediately economic circum- 
stances permit." MTM lost a 
further 4p to 202p yesterday. 

NCWA RESTS 
CONTENT ' 

In the annual report of the 
‘Anglo American Corporation 
group's New Central. Witwaters- 
rand Areas the chairman, Mr. J; 
Ogilvie Thompson, expresses his 
happiness with the company's in-' 
vested position, so much' so 
indeed that in the year to June 
there was only a minor alteration 
in the portfolio and that was 
through a rights issue by South 
African Coal Estates (Wit bank). 

The investments are pre- 
dominantly in South African 
mining finance companies and 


gold and base mineral prod 
in the tight of this ttercha 
expresses the view' that 
expected economic necove 
industrialised countries is J 
to have a beneficial effd 
companies- operating in 
Industries thereby ensuring 
tinuation of NCWA's “ satisf 
profit performance." :r 

In the year to Juhe J 
earned 19.40 cents a -sfaaz- 
paid out . 19 cents fll6p) 
asset value at August 13 w 
cents (222p). . In view 'o ' 
week's golden . shakeout 
figure may now be '-soa 
lower. Yesterday in Loath 
shares were quoted at 25] 
premium. 

SUNGEI BESTS" 
PROSPECTS 

A . fuller . explanatior . 
prospects was given to 
holders at the annual'mea 
London yesterday of the-'C 
Consolidated group’s : Mj] 
Sun gel Besi tin mine. The 
man, Mr. J. G. Rlcfifc 
confirmed that profitable/, 
tions and dividends could -j 
expected for the next rwO 
owing to the opencast rase 
the No. S/5 area being $ 
tially lower than espectfr 
that a life estimate of. only, 
six years could be placed'- 
mine as a whole. . .• "s 

A detailed reappraisal/^ 
been carried out and .r 
schemes, including th.e.du 
tions of closing the mine': 
earliest feasible date, havi 
examined. It has been tJ- 
that operations -in the 
section of the 3/5. mine 4 
curtailed ■ and work.wfltih ' 
centra. ted in the soiith-wes 
of the “B" section. Attbt 
time, the opening up of tfft 
Fatt section will proceed 
other, ’smaller produefiob 
will be worked as schedules 
these operations Will ^ 
finance’ from reserves. 

The chairman still expec 
output for 1975-76 will be 
than . in the previous' ya 
says that the continuation, 
existing International Tin l 
export restrictions will la 
effect bn profitability. Oft 
the present • life an£T- 
estimates would be cha# 
there were any marked- 1 
movement in . the metal' 
Yesterday SungeL Besi'. 
unchanged at 45p- "• 


HANSON 21% STAKE 
IN WHITECROFT 

Hanson Trust announces that 
It has acquired, as an. investment, 
l.G 11.625 Ordinary shared in' 
Whltecrort (21J3 ner cent). 

The Whitecroft sh; res closed 
yesterday unchanged at 79p. In 
June of this year,. 11 announced 
profit before tax cf £3 .27m.' 
(against £3.15m.) for its year to 
March 31. 

Earlier, in' March, -the Slater 
Walker Group reveal that to- 
gether with investnent trusts, 
unit trusts and fully iVcretionary 
Investment clients, it iad an in- 
terest in 1,61.1.625 shi;ss. 

STOCKPORT 

CEMETERY 

The Board of Slockpnrt Boroueh 
Cenietary, advised by Baring 
Brothers and Co., h£< written to 
shareholders urging them to re- 


ject the offer by Dundee Crema- 
torium and to vote la favour of 
voluntary liquidation at an extra- 
ordinary meeting on September 
19. Directors of Stockport, who 
together bold 11,081 shares, will 
reject the offer. 

Among the reasons for advising 
rejection, the directors of Stock- 
port say the cash offer of £33 5 
per share is totally Inadequate 
a.s holders would receive at least 
£3.80 following liquidation. .. 

w. ribbons Buys 

MORE AUTOLIV. 

W - . Ribbons ' Holdings b as 
acquired' a further. 30 per cent, 
of Aubfoliy CmBH for approxi- 
mately £267.000 and Bank of Eng- 
land Approval has: be*>n given, it 
now has control of 80 per cent. 


of the company.' ; : TJie 
estimates that AutoHv 
profits for 1975 will he * 
£276,000. 

SHARE STAKES 

Cbarente Steam Ship 
a further 10,000 Burto 
Ordinary on August 8. 
holding now 1,230,000 
(about 19B9 per cent). 

Garf ord-Lilley . 'Industrk 
been notified by C P. Clw 
Sons and Partners that the 
sold' their entire , held! 
1,125.000 (10 per cent.) sh 

Empire Plantations *“1 
ments has made a furtbc 
chase of 10,000 Orttaa 
UC Industrial Investments, i 
a total now held of 440.C 
per cent.) shares. 


Results for the year ended 31st March. 


MARSHALLS (Halifax] 


INTERIM STATEMENT 


' £ MILLIO: 

1974/75 197 

NS 

3/74 

SALES 




United Kingdom 

70-20 

63-63 

- Overseas 

84-17 

74-13 - 

TOTAL 

154-37. 

137-76 

PROFIT BEFORE TAX 




United Kingdom Subsidiaries 

5-00 

f 

i 

7-93 

Overseas Subsidiaries 

10-79 

12-47 

Associated Companies 

3-27 

4 

t 

3-86 

TOTAL 

' 

19-06 

24-26 

PROFIT ATTRIBUTABLE TO 



■ 1 

REDLAND LIMITED 

6-82 

9-21 

Proportion Earned Overseas 

60-3% 

53-3% 

Earnings per share 

8-75p 

12-03p i 

Dividend per share 

4*37p 

4 

% 

3-88p 


After the year end the Company made a successful rights 
issue for £7-5 million. Shareholders took up 83-4 % and the 
balance was placed at a premium in the market. The funds 
derived from it will enable Redland to resume selective expansion, 
principally overseas. Opportunities for such development 
are being actively pursued throughout the world. 

Copies of the 1975 Anmidi Report can be obtained from The Secretary, Redland Limited, Reigatc, Surrey. 


Derek Crouch 



Interim Report for the six months ended 30th June 1975 

ff months 6 months 13 months 
ended ended ended 
30.6.75 30.6.74 31.12.74 

N (unaudited) (unaudited} (auditedf 

rooo frooo eooo 


Turnover 


Profit before Tax 


Tax @ 52% 


Profit after Tax 


Earnings per Share 


11,043 7,850 17,860 

209 422 933 


105 222 


104 200 


1.07p 2.14p 


Shares Issued (20p each) . 9,699,217 9,333.330 9,465,562 


Unusually high pay settlements, the cut-back in public 
spending and continuing inflation have reduced our profits to 
30th June 1 975 to a disappointing level. 

Opencast coal mining has made a negligible contribution 
to profits. : . 

The constant search for greater efficiency continues with 
an even more vigilant eye, but no accurate forecast as to the 
final results for 1975 is possible at this time. 

Our liquidity position continues to be strong and the 
property investments are coming on stream. 

Tire Directors recommend the payment of an. interim 
dividend for 1975 of O.S382p per Ordinary share payable 
on 2nd January, 1976 to shareholders on the register at 10th 
November, 1975. This, together with the tax credit, 15 equiv- 
alent to that paid for the previous year taking into account 
the increased issued share capital. The total amount payable 
to shareholders would be £91,000 (1974 — £93,800) but Mr. 
D. C. H. Crouch has waived dividends amounting to £10,947* 
representing 99% of his personal entitlement leaving a net 
amount payable of £80,053. 

3rd September, 1975 D.C.H. CROUCH 

_ ' Chairman. 

Heart Office; Peterborough PE6 7UW 
Tetophone: Peterborough 222341 Telex: 32129 - 


Turnover increased by 18*7^ 
Trading profit up by 10-2% 

CONCRETE DMSfON 

Despite difficult trading conditions in the building and 
construction industry, rales increased by 12%. This was . 
rnsuFfidcm, however/to prevent a slight Tall in profits 
•due to the rapid increase in inflation. 

- ENGINEERING DIVISION . 

.- .Another excellent year of increased production with 
. sales up by 31%. Trading profit increased by 37% with 
■i high level or exports in excess of £2 million. 

THE FUTURE . 

Our diversity of products and markets gives confidence 
in our ability to maintain profitabilirv. 

Looking beyond short term problems we -remain 
committed to a policy of growth. 

_ Performance so far in the current year is very encour- 
aging throughout the Group. 

The Annual Report and Accounts are available from. 

The Secretary, Marshalls (Halifax) Limited, 

Soothowrain. Halifax HX3 9TW. . 

M MARSHALLS (Halifax) 


CONCRETE PRODUCTS - QUARRYING - ROCK 
DRILLING MACHINES AND EQUIPMENT — 
INDUSTRIAL TRACTORS - SPECIALISED 
' HYDRAULIC EQUIPMENT. 


NOTICE TO HOLDERS OF 4£% : 
CONVERTIBLE GUARANTEED 
. . . DEBENTURES DUE 1987 OF 
AMERICAN EXPRESS OVERSEAS 
. FINANCE CORPORATION ? 

Pursuant to Section 3.05 of the Indenture, you are 
notified as follows: • - -- .< 

American Express Company , has declared -si drtijf 
on its Common Shares payable in shares of common stwjL 
Donaldson. Lufkin & Jenrette Inc. ("DLJ* T ). Such 
will be payable in the approximate ratio of one -share. 
common stock for each 36 Common Shares of A m«EJ 
Express Company, except that' shareholders of 'Amer® 5 , 
Express Company, otherwise entitled , to a minimal . 

DU shares will instead receive in cash the fair market 
of' such shares as oF the dividend payment date. 

2. The date on which a record is to be taken ftf'® 
purpose of such dividend is Sepiember 17. ;107& 
ihe. ..dividend -Is subject to receipt of any -Securities 
Exchange Commission or other. govemmeatAl appfo^.- 1 ^ 
uxhy be Required. 





SeptombOr 6, 3973. 


■ American: Express 
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. MORE douhfeff - 

charges-' and higher .depreciation daam UKViUAe \'6r* half-year to July 

has Wr Arthur BeB aad Sons in DwAKO MEETINGS 31 * . 10,a ' sub J 2Pt to rax of £106,000: 

the first- half /of IBT5. v'>V.^ -V TW hare SfS tSPS?' ♦ Pr 5'? x prafl , 1 

*- •■ ; H •-. r(rt '- > ■ . . :-r|OJ v .. nates'. of Boant ■ eueungs to-ii»e situ* !?£_ a the year to January 31, 

- * 1^55“** ‘ ^ ; salw S*d|ange; -sw * eA ere uualto 13,0 ' vaa Lrfl.000. 

higher at the, profit: ,J?efore tori* fox .ita. wawae jf wnsUfemi* din- The interim hii-m—j » - j 

tax has contraeted from - Offini].- indications a n not from nOT^ n \ d ^ dend “ rai if e<J 

V to £l'43nL- X^T^farnMWSncliHJe avsa * b ' e whetter 'flritoJds considerS -™ m 0- ®?£p. to *P net per 25p 

m-JWerims .«■ •**!*' and the su£ While it Is difficult to 

i. ^ a ~ ro * Xilass W-orKS. dtrlafan Bfamca .fttfowj | k - eased mainly make a realistic forecast for the 
Stomal sates ^^of fiefifeh whiskir ^ •^* g *‘‘BaBr second haIf - 016 directors are 

. me from JEZZJSm. to £27.19m.:Bul .'.hurinsi^imh vcmUag industries r ®*?? wW J: optimistic and confid- 
r the cost nf fihancirig-bpth capital g: f cases; .cane niphatf, •Desnm*? anticipate recommending 

,' expenditlw and’mcaBa^ stocks k , s f* tu,M ‘ 5 i-j maxjmum permissible final 

Icft fthe" ntdfitr£387j»Q gown V' {jSSf 1 Mpg*-«>4 ***** Vahmjea. dividend (L114p for 1974-73). 

: f ‘: ; , «*al*:'-BIaiiwood Moinn.’ Ceatrovtn- 

«_ ' -o' m ■., . w iv ; tii . : ' EstoMis . " Drilft . Dixon , p«Xer 

_“ E ' -v?wJr ; : • Miquel,.; chairmany Tlailter;: Sod ute& a*ws brntament, TS /T '■* • -. 

~ *ays; -nome Sal efi_. ^turnover ai-Slewan Tor -investment Trust. . 1%/S OfTTlAlin 

£23fiiiL - was £4Jm. above 1974. nnintS bates 

Sales volume of Bell’s- - Scotch ibw*®**-* ™ 

whisky ^ wma' Tg.r4r.rf 4~«as Bacttlc-xad Oeaeret TWat Oct. a ’ ' 

InerSjd iX * cm BUT use wk* sem. » mQinfoitlC 

: 7°* ^ cent cctmIw -BttUtUoa Prwlncra sapi. k llld.ll Hrfl I US 

. compared with .- an, mdustry-Dwiiim sept. io 

- riae ■ of I - per ‘. cent. Export ZP** 1 K : soot, u rt . 

sales of £3.4sST'vere bdowvSw f^ 1r 1I S 0 ^fr ' XBWSW * fer *' — ^ 

£3.7m. achieved in-2974. Primartly rTZ'.-:;:':" I^w 1 P* OlliS 

i 1 due to a ^subsunlfal .fall in Mpntf«t,(KninJfla «bw -— . Scot, i? 

i to - 1** S3& tst S »g »i« of 

The distSlenes lave worked to Spamra iG.w.i — &-dl r- "oua Manufacturing increased by 

capacity producing an output of <c««ooiijr> - — sc Pl . u 6 5 per cent, to £1.38m., while pre- 
lim. groof gallons fUm.>. Pro- 'TwaUtt ;■' ^ s» M ,» ln S£ O£ ^f r0 5 r uas maiotaioed at 

se *Jt *few of- future^ sales pros- eauaHrejv«S' n^Ha 'Z'^.Z'. It f?‘^ m l*t, de ^ ,re rap,tl,y escalating 
pects indicates the segessity td -.<*r«i«ikw SymUcaie's.. .:T,..’. .. s«-pl la eoptS| l “e directors report, 
coonnoo operating tiw toglerte “£ n *«r“ - £*■ . Tb m afe son-« ra ii raU o ns „f a „ 
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New chief for Watney 
Mann & Truman Brewers 


Mr-. Alien J. G., Sheppard has 
been appointed chief executive of 
WATNEY MANN AND TRUMAN 
BREWERS, the production.. distri- 
bution, marketing and sales arm 
of Grand. Metropolitan’s brewing Mr R. p 0 niti has been 
division. He replaces Mr. Simon appointed regional executive 

ThreodgilL who is retiring early dire ctor of NATION \L M'EST- 
dn medical advice, though he will MINSTER BANK’S South-West 
remain for a period as a Board Region, succeedJna Mr A e. G 
member of both Watney Ma'nn and -Brain, who retires on Seuremher 
Jume-n Brewers and of Watney 30. .Mr. Poihu hS S«n SSSS? 
Mann and Truman Holdings^ Mr. regional director since- February 
Shepoard will become a Board and previously held a similar 
member of both these companies appointment in the Eastern region 
an* of Grind - Metropolitan. HJs successor as S.-W Region 
Men and Matters, Page 16 assistant regional director uTMr. 

R. A. Brumal!, Bristol Area 
„ . . „ , ^ ' manager since 1973. 

Mr. Harold Bamberg has been + 

appointed a director of MITCHELL Mr r „„. . 

COTTS INTERNATIONAL AIR- °“® a ^ has r be f n 

FREIGHT appointed a local director for the 

Men and: Matters, Page 16 - cSys^ank. DiStriCt ° f BAR ‘ 

appointed a~ direcTor*’ if h ICT. Hiraoin*eri ter fii' n * IolQn 2\ h “ b/en f 

Jarratt. who is chairman and sTOtt^H ^vn* T0PwrAc<n 0 ir 
chief awrutfve of REED INTER- •rrSSS^c AND NEWCASTLE 
NATION.AL, will act as a non- 
executive director. • _ * 

. Mr. J. S. Kennedy, has been 

The Board of the BRITISH 

AIRPORTS AUTHORITY has Pent^Gro^ S * meml>er 0f tha 
appointed Mr. Christopher Bure- Pe ” S roup - . 
lev financial director fnilowiner the , T _ 

retirement of the RAA’s financial T- Booth has . been 

^ntrnUer, Mr. Keith McLeod, last app °,' n,ed . drrector business 
March development— Europe for EATON 

* CORPORATION. Mr. Booth. 

Mr. Gerard R. D. Bonham -Carter . r 2'7 n * r1 ?' , director of 

has h»en ennnfnted a dirertor of ***• Axle ditision of Eaton, will 
CHA^tefvottsr J\PHET He ®e located at Eatons European 
will tai-e ch '"•*’? of a newiv-formert headquarters at Hounslow. 

RP Tr,«-, nw . r.?x \ptv.rhox 3 SE * - 

T APHRT EXPORT FINANCE with To provide support services for 
the obiertive of ex nan drag the all its overseas activities SIR 
bank’s services to tIK. exporters ALFRED Me. ALPINE AND SON 
including short, me^rura and longr is to form . SIR ALFRED 
lerm finance. Mr. Bonbam-Carter. McALPINE (INTERNATIONAL), 
nreviouriv a director of Brandts the directors or which will be 
Rxonrt Finance, is chairman of the Mr. R. J. McAJpfne (chairman). 
British Exnort Hoiiaeg Association Mr. P. H. Bell. Mr. 31. S. MeVey, 
>nd a member of the Councfl of Mr. M. J. Sutherland fmaaa<rine). 
ihe London Chamber of Com- Mr. D. R. Spray. Mr. J. B. Qui«t» 
nerce. He is also on the Com- and Earl Lloyd George. Mr. 
nitte® on Invisible Exports. Sutherland, as manaerns director. 

Also iofning the board of will continue to main’^in r'op* 
’Tharrerho'av Janhet Export persona) internet in McAJpine’s 
riwr* »r® Mr. Brian Z. Levy and operations in Portugal. 

*r. Dnrid W. Smith, formorlv with - • * 

Tov-rmarine and Brandts respetv - Mr . william S. Barnard who 
‘ . has for «ome rears wn»*M >n 

Mr. stanlev Johnson, manaeinq °\\n ^CO^'^’he 

1SS' eon^ultanry- 

« .he-* of si A Sr i wh« t ^.r h 7 P b>en adm,ned, ° thepartner - 

prm of ortre as a Board member • + 

moires. H« has served for 15 vears - . e . , ■ , 

•Ith the Boi>rd and its oredeces- ‘ ^ Jtanley Mnehell h 9s been 

ors. The Minuter for Transport ■^*" wd T ce_P ^i>.- lrt *£££? 

,as a nnoint*»d Mr. J. Keith Stuart, nnnctr.v^ AMAX NICKEL 

t nrev*»nt Secrelan- to the Board, U,VKW,,X 
m*>mber of f he Board as from * 

snuary 1. 197R, The Board has Mr. .V. J. Cato has been an- 
isr. annointpd Mr. S‘uart seneral pointed deputy regional com- 
isnacer following Mr. Johnson's missioner for the South Eactorn 
etirement. ,Feeion u f the NATIONAL 

+ SAVINGS COM3TITTEE from 

M»-. C H. Biroe^ h-^«! resiemed petober I. 

5 chairman of SttAKB^S due to * 

notinovi :n health, and Mr. $. J. ", Mr. J. Heaton. mana<nnc d*rer- 
*ndaP has br»n appointed chair* tor of CLARKE CHAPM AVS 
nn. Mr. A. P. Wo»f has retired TH'T'tPsnv WOLVERHA?fPTDN 
nd reriejn^d a« 8 director. Mrs. DIVISION, is to take up the new 
E. GoMfne and Mr. P. T. Jarpes post of Product police Doctor, 
are been elected directors. Sub-Group l. H** will c^nt’pne as 
• * ' marie »«ng director until Septem- 

31r. Warwick N_ Squire, chair- ber 22. 
tan of Doatj- Rotol. additionally + 

js been a ono inted deputy chahr- > Mr. Gordon Armisteatf. formerly 
an °fDOWT\.. BOULTON PAUL,, dfidsfqnal director of the ferrous 
otverhampton. . . division of LEIGH AND SJLLA- 

„ r * . , • VAN. has joined the Board of 

Sir. Peter Lake has joined LEIGH AND SILLAVAN. 


SEC LTD TIES CO. 
(EUROPE) as Eurobond manager. 
He was previously with Bank «f 
America IntL 


maintains 

profits 


M*- Frank Dixon has been 
appointed a local director for the 
Southampton District of BAR- 
CLAYS BANK 

■k 

Mr. Peter J. Molony has b/en 
appointed finance director of 
SCOTTISH AND NEWCASTLE 
BREWERIES. 

* 
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1 B. A 

ahead. , •... _ . - - - n" f^n ir" n f° ,he 1utu te. The directors’ view 

Both -home and. exports prices “ &S! 1?. ,R 1 l . hat editions m the industry 

r Of. Scotch .-whisky, rhavo. been 2E5. ” SSL' « V ]l eontiDue »o be difficult, but 

raised during ,l&73aod these have. Zeners. ; Sem. « the y are hopefbt that in the full 

gone, a I^ngwayfo wards offset- ... * Aawwied. :-... - year similar profits to last year's 

. tmg accum (Baled - cost in dreaees . ' *0-’l m. may be achieved. 

/.-• : V The cash flow position js bealthv 

deoend tpt ** -S.OSfeap. JJrofit for that a .°d “we are well- placed to con- 

inrhp hnw ****' w ? s ^SW-- "■ - -1- . I'.nue our nroqress as trading con- 

in the hOtoe market— fo-date, salon-. rnii[i ^ j * ■* . . ditions improve.” thev add. The 

company manufactures fine art' 

Stoffi*" 4 W “ 0rigtaaI 

•the an'JiiA**- *ZTT .. are a fifth* higher, toil -after a pa,ntJngs - 
Wpct „ - . swingeing Increase :in. interest Earnings per 1 Op share for the 

charges to a level oaly fS per cent first half year were unchanged at 
^^9^ -tess than -for the whole of last 7.57p. The interim dividend is 
yw. pre-tax "proBta are 11 per stepped up from Q.63p to 0.672Sp 
I vv m . crease _» 'ceot; 'lower. r BxcJudiRg the contrl- net— last year’s total was 2.0576p. 
10 hpproved. birtton from CaDhtog Town Ciass. 
efficiency; achieved from -.pre-tax .profltir ajre. nearly a fifth Hail >Tar 

the flm. capital expenditure Ot ’jqvver after a SQ-oar ee&L' drnn • • 

fI3jn QU nreSjSSe ’u^ennhtto' , J* ; S*j ,wc o n d. '-JnfSf- -last year S-lei ..... LscAm mkw 

nearine^MiSSSl'^f- :C»pi*«I' expenditure o£ over flm. ^ before tax ...._ asa.wa aua» 

JTO- a«: r-ir-r: ,23 

Pb« .again Jiccourti -for- the de - 

i^ th h ft ^ ^?^iL arid lB8dern * JecJ oraDob nr -’ finances. -.AVTiile a • ' « . 

,se the^two factories.-. further cuim. 


• • -*■ - :.•*.. toflr -fOM'" toe -titfr'teeontf ‘AafTJvhm clouded vJ»13riJG 

..Tununer S.i»- 33.755 *nd-Canumg^Towtji. loOkj ttf be Mr. 

- seoidi wbrskr . ....... .27.192 25.755 heading for losses- - : ‘ io despite — - 

TrediS nrntt, ' “ m " ■'1211' Price' inwasef Jr ififr-U.K. a ecu- {7 icnAi* 

■Swiff. ~ZZ7 r : ~'S . ''So “^ aCin & to -pefhaRs- MOP' a case f ISDvF 

luvesunem inreaw 4 ” . ■ 4 U»»- sear- : an- .WOrt ' price to- 

Loan. iaierwa U58-' -«S crea.SC Of . 50p -per case and a n\- CO cc 

^Prent /before . ■. M» w? modest^ -'net in tMfet-saxingr on the Sri, SA1 T^.. up i °? a ; 9 ? m ;. t0 

Sreteh whisfcr • ■ ijtn i.^s' recent debenture /eauitv'issu** the ~"t-78m„ partly- reflecting inflation. 

tS : tetttaWIBS Profit of taUdteJ. 

pre-tax Profit* ‘ for war ai m «rohants. etc., bharpe and 

6tn‘<‘d^ hn«i«w' ';.'7!":" --••'• u ", L-. ffim: Tbfchig <hro-a'ccotinMhe near fi sh nA. froi P 

Aftnhwable ......... . ; 9Qs. :, l «l OPe-fifUl InCTCSSC to eqof!y c8n : t^i 1?- 0 1 6 1 ' ^ . }- of 

- Proporuw of C .mains Tow, profl’r thfc- 'JW* V« 'prtv<nectfve : ful'v- £JjS ' 161 - gainst £17iu>l9. 
rnevan, lo Seu s associated .company taxed p/e-of ft at’HWp, where the The chairman. 3D. K. J. Fi'her. 
-3deid-;te:.6J : -^-:flfchtv^eeins- -high says it is impossible to fore- 

teS'SffiTte&a.Wi^C ; •31,‘tta^ ,b ‘ f l"‘ - VMr ' F 

nni nu ruin viinnoi ™ - .---• •. -c— rt? stilt, r but uas? DerforiTiani*Ps 


r '• 

- 

x t ■ 


prise expenses In connection with sequin- . 
□on £94.000. dlscotrat on ' 'OebatMa-B 
p'acmx £33.000. Risbts' l»ue expenses 
rsiOOO, and have bwo mt by a trans&u v ji 
Inrn, capital rewrre. . ,-, „ ;.. 

Oii capitar increaWd by the rb- 
cent rights iSJne. tiit'Jnterim , 

usssTs 




result ; but pasr • performances 
give hope for a resuli which wJU 
again show the company in a 
favourable Eight compared with 
similar companies in the trade. 
Profit for the year 1974 ivas ! 
£692.819. 


~7 f."~ ~ .: ^firoSt . oL .ttowwls • : a&d TCath&r.\ 'As befpre tWTnterim dividend 
.the . of .'Jhe .-. increase merchant 5.-;, K-Garaar '- ,Scptblair. Is 0.7p net per 23 d share! l ski 
wlttcfi- 15 permitted over The 1974- decreased"' -from.. .1266,000 to year’s total was !Bl84p 


g The Board of the BRITISH 
AIRPORTS AT1THQRJTY has 
n appointed Mr. Christopher Bnre- 
P lev financial director fnllowfne the 
P retirement of the 1 RAA’s financial 
■i ^ntroUer, Mr. Keith McLeod, last 
v March. 

7 * 

t Mr. Gerard R. D. Bonham -Carter 
] has h»*»n pnnnrated a dirertor of 
5 CHAt»TEFVOTTSE J-APHET. He 
will taW" ch*»*^e o r a newiv-formert 
CP T»,n^ nw _ r.u tv. j» HOUSE 
1 JAPHRT EXPORT FINANCE with 
tiie obiective of exnandrag the 
‘ bpnk’« services to UK. exnorters 
: including short, me* ram’ and loner 
, term finance. Mr. Bonbam-Carter. 
nreviouplv a director of Brandts 
Fixunrt Finance, is chairman of the 
- British Exnort Houses Association 

■ and a member of the Councfl of 
1 the London Chamber of Cotn- 
» merce. He is also on the Com- 

■ mittee on Invisible Exports. 

Also iornmg the board of 
Cbarrprho'u'se Janhet Export 
v»op*,rp Mr. Brian E. Levy and 
f M ' - . Darid W. Smith, form.erjv with 
' Hovonnarine and Brandts respect 
tively. 

★ 

Mr. Stanlev Johnson.' rnanaeing 
(I'rAMnr f»r fh e jFiTtSB TRAVS- 
P r ' T, T DOrKS BOARD. \»ill retire 
the «nd of the ’’ear when h's . 
term of ortre as a Board member 
nvnires. H° has served for 15 vears 
with the B*»f*rd and its oredeces- 
•ors. The ^fin'ster for Transport^ 
has annointpd Mr. J. Keith Stuart, 
at nrt*«*m Secroian' to the Board, . 
? . member of *he Board as from 
January 1. 197R. The Board has 
also annojn’ed Mr. Stuart general 
manager following .Mr. Johnson’s 
retirement. 

+ 

M*-. C H. Rnrvo* tw resigned 
as chairman of ^KANE^S due to 
»nntin*r«l ill health, and Mr. S- J. 
■WndoP has been anoomted chair* 1 
rmn. Mr. A. P. Wn’f has retired .' 
and recic7TK»d a« 8 director. Mrs. , 
J. E. Goldina and Mr. P. T. Jarpes « 
hare been elected directors. "■• J 
' • *• ■ 

ytr. Warwick N. Squire, chair- I 
man of Dowry RatoL additionally * 
has been a mo in ted deputy chair- 
man of DOVTY BOULTON PAI.nL. , 
"Wolverhampton. ' 1 

• * ; ' . 1 
Mr. Peter Lake has joined 3 


NOTICE OF REDEMPTION 

Occidental Overseas Capital Coif oration 

Stt 1 % Guaranteed Sinking Fund Debentures due October 1, 1979 

NOTICE IS HEREBY GIVEN that, pursuant to tiie provisions of the Fiscal Agency 
Agreement dated as of October 1, I960 between Occidental Overseas Capital Corpora- 
tion, Occidental Petroleum Corporation, Guarantor, and The Chase Manhattan Bank 
(National -Association), Fiscal Agent, $628,000 in aggregate principal amount of the 
above-captioned Debentures will be redeemed for the sinking fund on October 1, 1975 at 
the redemption price of 100 of the principal amount thereof, together with accrued 
interest to October 1, 1975. 

- The numbers of the Debentures to be redeemed are as follows: 

M 1 1444 2336 4140 S443 6501 7645 8676 10156 11809 12829 137TQ 14671 1BBQ5 IfiSIB 18463 


On October I, 1975. there will become duo and payable on the Debentures to be re- 
deemed the principal amount thereof together with accrued interest to October 1, 1975. 
On and after October 1, 1975* interest on the Debentures to be redeemed shall cease to 
accrue. 

Payment of Debentures to be redeemed will be made in such coin or currency of the 
United States of America as at the time of payment shall be legal tender for the payment 
therein of public and private debts. Payment of Debentures redeemed at the hereinafter 
listed offices of Paying Agents outside of the "United States of America shall be by a 
United States dollar check drawn on a bank in New York City or by a transfer to a 
United States dollar account maintained by the payee with a bank in New York City. 

Payment of Debentures to be redeemed will he made on or after October 1. 1975 upon, 
presentation and snrrender of said Debentures, with all coupons appertaining thereto 
maturing after October 1. 1975, at any one of the following Paying Agents : 


The Chase Manhattan Bank, NA. 

(Agency Division) 

3 New York Plaza 

New York. New York 10015 • 

The Chase Manhattan Bank. X.A. 
AYoolgate Bouse, Coleman Street 
London, E.C. 2. England 

Kambros Bank Limited 
41 BishoQSgatc 
London, England 

N. M. Rothschild & Sons 
New Court. St. Swithm's Lane 
London, England . 

Banque Internationale a Luxembourg S-A- 
2 Boulevard Royal 
Luxembourg, Luxembourg 

Banca Commerciale Italians S.d^\. 

Sede di Milano 
f> Piazza della Scala 
Milan. Italy 


The Chase Manhattan Bank. NA. 
41 Rac Cambon 
Paris, France 

Banqpe de Paris et dcs Pays-Bas 
J Rue d’Antin 
Paris, France 

Algemene Bank Nederland N-V. 
Amsterdam, Netherlands 

Banque de Bruxelles SJL 
2 Rue de la Re^rence 
Brussels, Belgium 

Commerzbank Aktiengesellschaft 
Dusseldorf, Germany 

The Chase Manhattan Bank; NA. 
Taunsanlage 11 
Frankfurt/ Main, Germany 

Dresdner Bank Aktiengesellschaft 
7 Gallun An Inge 
Frankfurt /Main, Germany 


Coupons which shall mature on, or shall have matured prior to, said redemption date 
should be detached and surrendered for payment in the usual manner. 


Dated: August 2ft, 1975 


Occidental Overseas Capital Corporation 

By The Chase Manhattan Bank (National A so sedation). 
Fiscal Agent 
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Auszug aus dem Jahresbericht1974 

’ ; yiH^iNlGTE USTERREfCHlSCHE E 1 SEN- UND STAHLWERKE ALPINE MONTAN AKTIENGESELLSCHAFT 


! ASA* 

« « li, 

^ trfi rr» /•. - 


0 IS® 


, » •* 1" A ^ *■" . 

x N '.; 

t;t " K ;v. ; 

. p*- 1 v? 
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AKfiva. 


f. ; AnlsgevermSgen: . 

V- - - j ■ -SadianjagevermogeH y- 
^ : r Flnanzanlagevermogen 


; Bilanz zum 31. Dezember 1974 


in Mio S 
14.588,8 

2^94,1 17.482,9 


. JL Umlautvermogern ^V? ■ 

Vorrate , - - - 

• Wertpapiere : ; V * 

Vori tier Gesellschaft . . 

-V geiaistete Anzkhlungan 

\. il: ... Warert- und" Konzerniorderungen 

- ■ ,'T _ WechselforderungetiV. 

v f • 1- -BarbestSnde und Bapkgutftaben 
i ; Sonstige Aktiva : <'*r ' 


6.778.4 

.153,9 

366,6 

'6.685.6 

295^3 

378,0 

' 520,8 15.188,6 
32.671,5 


■ I. Grundkapital 

II, Gesetzftcha und freie ROckJagen 
davon gewidmet fur § 10 EStG 1972 in 

. . 1973 • 294.4 

1974 303.8 

Ml- Bewertungsreaerve aus steuorfichen 
Sonderabschreibungen 

IV. Vorsorga fur Abfertigungen und Pensionan 

V. RucksleUungen 

VI. Verbindiichketten: 

Verbindlichkeiten aus langfristigen 
Krediten und Oarlehen 6.144 

Andere Verbindlichkeiten 7.90C 

VII. Reingewinn: " 

Gewinn des Geschaftsjahres 1.222 

j. Zuweisung an die 

. Bewertungsreserve 1.052 


Passiva 

in Mio S 

2.920.0 

4.655,9 


.5.244.8 

3.526,5 

2.104,2 


6.144.6 

7.900.0 14.044,6 

1.222.0 


Gewinnvortrag aus 1973 


1.052,4 

169.6 

5.9 


Auftrendungen 'If-. Gewinn- und Verlustrechnung fur das Geschaftsjahr 1 974 


.. 1y Personaikosten 

k i> ZtOiwoteuhg an die Vofeorge 

y r.-.V ^V;. . fur Abtertlgungen • .^; i - ;1 - s .-: > 

- : : oS- Abschreibungen . ;;f : • 

" ^ t dinBicte-Abschreibungen . - ' . . 

L ^; ■ V 5 / . ■/ ' r- Zuweisung an die BetfeRtOngsreserve 
; '; T . -Vf .l '4^ Aufeandsansen 
' r V ..:.-5- Sfeae"m . 

V-r.- v- ■'$ Beitmge an ges. Benifevertreturtgen 

- - :-T >: ... : Z. InahspriiGhnahme des.§ io EStG 1972 

* ;J : ? 1 ■ : ;; IpVestitlonsfreibetra^r. )' - - - 

> y.TeilWidmung derTp^ten Ruddage 
8 . AtiBerordentliche Aufwendungen 
.- ' 9 - Reliigewinn. J ; ' ; 

. . . ; Gewinn des GescNiftsjahres. . 
i ‘i-. /'Cc-*-. J.,-7,-Zuwereung an die, 

^C'"' *• -* ;s Bewertungsreserve:'.; " . 

! ' : :..''- , ". v .'‘‘ : -.GfiWinnvortrag-atis"1973 ^ 


in Mio S 
7.339,3 


1.343.5 

1.052,4 2.395,9 

813.1 
277.5 

- ■ 12.2 


1. Gewinnvortrag aus 1973 

2. RohuberschuS (nach Organsehafts- 
• abrschnung) 

3. Ertrage aus Beteiligungen ' 

4. Ertragszinsen 

5. " AuBerordentliche Ertrage 


175.5 

32.671.5 


Ertrage 

in Mio S 
5.9 

10.581.9 

12,8 

488,3 

248.6 


1322,0 

1.052.4 

169.6 

5.9 175.5 

- 11.337.5 



Der VtfEST-ALPINE-KONZERN 
im Zahlenspiegel 


11.337.5 


Fremdumsatz 
(in Mio S) 

1973 

1974 

Inland ' 

12.559' 

15.212 

" Ausland 

16.733 

22.915 

Gesanit 

29.292 

38.127 

Beschaftigtenstand 



(zum 31. 12.) 

79,734 

84.275 

Produktion 

(in t) 



Braunkohle 

2,544.200 

2.590.7 00 

Roherze 

4.210.500 

4,245.400 

Koks 

1.718.500 

1.733.400 

Roheisen 

3.005.700 

3.443.100 

Rohstahl 

4.026.100 

4.462.400 

Walzstahl 

2,802.800 

3,136.000 

investitionen . 

(in Mio S) 

4.329 

3.775 
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HK Bank steamrollers its way 
to victory at HIL meeting 


BY PHILIP BOWRING 

IN ITS OWN inimicable way. the 
Hongkong and Shanghai Bank 
to-day steamrollered its way to 
victory at the extraordinary 
general meeting of Hutchison 
International. HIL shareholders 
were called to decide the bank's 
offer to subscribe HK$150xn. in 
new capital, provided it was at 
$HR1 par, and that the Bank 
has the right to appoint a new 
chief executive and two other 
directors. 

The packed and lively meeting 
began with an attempt to have 
the second item on the agenda 
— a Board proposal for an 
increase in the authorised capital 
which would enable a rights issue 
to be made to existing share- 
holders — put prior to a 
decision on the bank offer. This 
appeared to have majority sup- 
port until former HIL deputy 
chairman Denis Lyth read from 
a confidential letter from Bank 
Chairman Guy Sayer that such 
a move would prejudice the 
offer. In other words, the bank 
was determined tbat share- 
holders should not have the pos- 
sibility of subscribing to a rights 
Issue at the same price. 
Presumably it feared a snap 
rights issue which would 
endanger its effective control. 
Convinced by Lyth that to 
endanger the offer would be to 
endanger the continued existence 
of the company, shareholders 
agreed tn vote on acceptance 
first, whicb was carried by a very 
large majority on a show of 
hands. The second item — 
increasing the authorised capital 
— was then voted and approved 
on a show of hands by almost 
all those present. However, at 
this point a representative of 
the Hongkong Bank demanded a 
poll. 

The result was 49m. votes 
against, 32m. for the motion. 
But 42m. of the 49m. was 
accounted for by Hongkong Bank 
nominees. The HIL chairman 
asked the HK Bank representa- 
tive five times whether the bank 
had the authority of the bene- 
ficial owners of tbe shares held in 
HK Bank nominees to vote in 
Uiis way. And five times the 
HK Bank representative refused 
to give an answer. Neither did 
the bank attempt to justify the 
position it had taken. 

So now the bank has control 
of HIL and will go ahead, with 
Hr. Bill WyUie as chief execu- 
tive and with the reconstruction 
-of HIL which is likely to include 
tbe axeing of loss-making sub- 
sidiaries. 

But tbe whole affair has been 
.conducted in a manner in which 
solid information has been at a 
discount. HIL’s accounts were 
unsatisfactory in many respects, 
but so too has been the failure 
of the Hongkong Bank to justify 
the figure of 3HK1.30 which it 
has put on HIL’s net asset value 
. per share (which compares with 
HTL’s own March 31 figure of 
SHK2.59). 

Hong Kong has just acquired 


a Takeover Code. Though there 
is some question whether the 
Code applies in this case there is 
no record that the matter has 
been brought before by the 
Takeover Committee, on which 
the HK Bank is represented. 
Under the London Code, on 
which -the HK Code is based, it 
definitely would fall within its 
scope. Another factor which has 
arisen is obvious bitterness 
between the HK Bank and Sir 
Douglas Clague — a deputy chair- 
man of the Bank. Yesterday the 
Bank inserted a notice in the 
Press saying that HIT, had not 
revealed that one of the condi- 
tions of the offer was that 
Clague would disassociate him- 
self from the management of the 
group. 

It was already apparent that 
Clague's effective authority would 
be eliminated by the appointment 
by tbe bank of a chief executive 
with full executive powers. In 
fact the bank, in its original 


announcement of takeover terms, 
never mentioned Clague dis- 
associating himself. Nor did the 
bank reveal the further term, 
revealed by Lyth, contained in 
Sayer’s confidential letter— that 
the offer would be jeopardised by 
prior approval of the capital 
increase. 

A further interesting point has 
been raised by the latest issue 
of the Far Eastern Economic Re- 
view. It pointed to the require- 
ment of the Hong Kang banking 
ordinance that a bank could not 
hold shares in other companies 
(except, where specifically 
authorised, in other Hong Kong 
licensed banks) exceeding 25 per 
cent, of a bank's issued capital 
and reserves. The Hong Kong 
Bank has official revealed capital 
and reserves of $HKi-72bn. plus 
undisclosed reserves. It already 
has big holdings in, among 
others, Jardine Matheson, World 
Wide Shipping- Group, British 
Bank of the Middle East, Cross 
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Harbour Tunnel, South China 
Morning Post and- Cathay 
Pacific. The Review said tbat it 
bad been assured by the govern- 
ment that the HIL acquisition 
would not take it- over tbe limit, 
but only after reference to a 
section of the Act allowing 
acquisition of shareholdings in 
the. “course of satisfaction of 
debts.” 

Although to-day's meeting con- 
tained more drama than enlight- 
enment the Board, did reveal 
some new facts about the crisis 
facing HIL. A sum of $HK228m. 
was required to meet obligations 
'arising between now and the end 
of December. This excluded the 
Alltrak liabilities— which could 
amount to a maximum SHK92m., 
and $HK96m. due to a creditor 
(un-named) in the U.K., who 
would demand payment were 
the Hong Kong Bank offer not 
approved. Afl this showed more 
clearly than ever the impossible 
position into which htt. has got 
itself. 


Strong gain 
by Massey 
Ferguson 

By James Scott 

- TORONTO, Sept 4. 
MASSEY FERGUSON appears 


will improve Rennies li 

;BY RICHARD ROLFE .I'iC-''' •' . BeimLes earnings amid bq 

THE FORMAL documents far. with 53 f^/^totaneous offer until redepfoymen t of 
Jardine Matheson’s acquisition virtue of {J* swum existing injection B achieved 
• _ • nf PdnniBC fniv ♦« oMtnirp 30 EWr iW''* ul ■ Thu T 1-mnn hfiari? ..i 


MASSEY FERGUSON appears Jardine Matheson's acquisition virtue of “f 0 f existing injection a achieved,--, _ 

headed for record \ sales and or 51 per cenL of Rennies Con- to acquire 30 per«.em. The Upturn board. ^wh* 

profits In the year ending soiidated prottde official eonfitip- shareholdings at above 30 duded a eepresentati^fi 

October 31. For t& -first nine atfon that one of Rennies' main - share cash. Aft.epian« but stantial shareholder - GFSA 
months. of the fiscal year sales motives in seeking a partner was per cent, may dc the be expanded .to includeMr. 

were $C1.68bu, compared with to ease liquidity problems which- . wdl only oe accey sb ort£aJl Newbigging -and two otbei 
5CL23bit. a year . earlier, have been qnietiy buUifang ^. ^xtent that there « “ cenc of dine nominees. The Rt 
Profit was fiC52.7m. up from in recent years. ; These, in par^ from the level of w P* board has, it says, - obi 

¥3&6m. arise from the rapid pace of ex* all shareholdings. „ ccount j ng ~ satisfactory -assurances tfc 

Sales of the company's major pansion and iajMft from prob-. Witii ^the nexx pecember existing management, (nad* 
product lines, including parts, lems over renuttability of earn- period likely to run to Clarkes Fiddian-Green) wil 

Sed »t retard levels lugs. The documents show total gl, 1976. J“tenm Pro™ benmde linue unchanged and 'wiR 
during tbe nine-month period, net ^ independently wititiq ; 

Farm machinery sales rose 36 31 agamst PntoWdu»: next March and SeP«™ „ s ig. lisbed policy and financial 

per cent, industrial and con- holders’ the documents rfon meters.” Meanwhile, at 275 

struct Ion machinery sales were Sjue^of “^^^dfstn^uted ^o^share- allowing for the cash off 

up 40 per cent - and engine a £°JL nfR3{S wtto £ f of dividends." 350 cents per share f or S 

sales increased 42 per cent : £ ol 5 ers ,5 JIrVjune ». earn- cent of shareholding*, the 

All major market areas tb 7^J a »? nn i es directors* formal^ Ramies yea were 49-5 cents ket is indicating a price iff. 
showed, sales, gains, the most p pe - r *^ rC 20 ^ts On a 50 345 cents for the balm 

significant being 97 per cent ^^ ons £b? group’s record tf. (J^tocrease in’ issued share shareholtogs. nnce^he * 
in Asia,*) per cent in Latln its 1968 listing. *>W £J|2 l Sever, the fall in’ completed. - 

America, 51 per cent, m Africa j^nts out tbat it has not been capttaJ * . - 

and 39 per cent In Europe. “without an increasing — 



Cyclone recommends Boral bid 


BY JAMES FORTH 

BORAL TO-DAY won the take- 
over struggle for Cyclone Com- 
pany of Australia, and at the 
same time reported a healthy 
gain in group earnings for 1974- 
1975. 

Cyclone directors changed 
their earlier advice- to reject 
the Boral offer after Boral 
announced its market buying 
had lifted its shareholding in 
Cyclone to 33.2 per cent of tbe 
Ordinary capital and 12.85 per 
cent, of the Preference capital. 
Tbe Cyclone Board said it still 
believed the bids of 5A2.10 cash 
or five Boral shares for four 
Cyclone were below the tree 


worth of Cyclone shares. But 
with the bidder Cyclone 
favoured, ARC Industries, 
blocked by the Trade Practices 
'Commission, they felt Ordinary 
shareholders would end up in 
a minority situation by holding 
on to their shares. 

They now recommend tbat 
shareholders accept one of the 
Boral offers. “The Board re- 
grets having to recommend that 
you take the foregoing courses, 
of action and sincerely thanks 
you all for your support, par- 
ticularly during the past few 
months.” they -added. Cyclone 
directors have accepted cash for 
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their Preference Shares and will 
take “ one or other " of the bids 
for their Ordinary scrip. 

Softening the’ blow, Boral to- ; 
day reported a 23.9’ per cent, 
lift in its profit, ’ from SA7Jm. 
to $A9.0m. Earnings of its pub- 
licly listed 84 per cenL-owned 
subsidiary, Boral : Basic indus- 
tries, rose 29 J> per cent from 
SA-Llm. to $A53m. Dividends of 
both companies are held at 12.5 
cents a share. ; . 

Boral’s result Was covered by 
earnings of 19 3 cents a share, 
while Boral - Basic's was 21.8 
cents/ 


Winthrop has 24.6% of Winns 


BY JAMES FORTH 

WINTHROP INVESTMENTS 
to-day picked up 8 per cent -of 
the capital of retailer Winns, 
sharply improving its prospects 
of winning its fight to acquire 
the company. Winthrop bought 
302,376 shares at its offer price 
of SA1.10 a share, lifting its 
heading in Winns to 244 per 
cent of the capital. 

Tbe identity of the seller is 
unknown but it appears the 
parcel came from one of tbe 
parties which has been buying 
heavily in the market over the 
past week. It is suggested tbat 
the seller was associated with 
national retail chain Waltons. 
Winns shares changed hands at 
prices up to SA1.31 last week 
but the bulk of the parcel would 
have been obtained at much 
lower prices. 

Winthrop. is worried that 
Winns will delay registering its 


recent purchases and that shares 
which it beneficially owns may 
be voted against it next week. 
The situation is further compli- 
cated because Winns shares have 
a sliding voting scale and maxi- 
mum voting power can be 
obtained by splitting holdings 
into lots of 100 shares. Winns has 
opened a branch, register at 
Darwin, where no stamp duty on 
transfers is involved, and has 
already split more than 850,000 
Shares, of which at least 600.000. 
are considered “friendly.” 

Winthrop sought an under- 
taking in writing from Winns to 
process its transfers also and was 
told the Winns Board would act 
in accordance with its legal 
obligations but the limited time 
available made it difficult. 

Winthrop has therefore opted 
for the more costly procedure of 
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seeking to split its holdings on 
the NSW register. • 

In a further development 
Burns. Philip announced tbe sale 
of seven more stores for Sam. 
to another NSW retailer, J. B. 
Young Holdings. The deal is simi- 
lar to that of Winns: J. B- Young 
will issue 2.5m. shares to Burns 
Philp at 81.10 a share, and a Sira, 
debenture/ 

Burns, Philp will retain the 
freehold properties Involved, 
leasing them to J. B. Young on 
along term- basis with an option 
to bny any, or all, at present 
valuations, totalling SA7.47m. 
for the first three years, and at 
revised valuations for the next 
two years. Burns, Philp 6aid it 
rejected a conditional .offer for 
its entire retail chain from a 
large national retailer in favour 
of the firm bids from Winns and 
J. B. Young. " ' 7 “ " 


and 39 per cent, in Europe. 
North American sales were 
ahead 16 per cent. 

Retail demand in North 
America for large tractors and 
combines has continued to 
exceed production capabilities 
of the company and has more 
than offset the market softness 
for some other products such 
as hay harvesting machinery 
and industrial and construction 
machines. 

The company added that for 
the remainder of the year the 
world-wide outlook for farm 
machinery and diesel engines 
remains strong ' and will 
require production at full 
capacity. Demand for industrial 
and construction machinery, 
however. Is unlikely to improve 
significantly during the 
remainder of the year, although 
there are signs of a modest 
upturn. 
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plans $300m. 
Euroloan 

By Mary Campbell 


reswvces andAhe support of our ' J? GCOrd profits for Mitchell’s 
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R17.5m. from Jardine by sub? 
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(on top of the R14-2UL Inoame) BY JOHANNESBURG, Sefe 

at 250 cents “ will enable Rett- _ . 

nies to accelerate its fexpansion miTCHELL COTTS, the South valued at K35m. -for a, 
programme.” some dilution ol African quoted subsidiary of tbe chrome plant jointly own 
earnings could be experienced jjitchell Cotts group in London, General Mining and ' 

tained from the issue of, new up from R7JJm. to “d another RIOm. for tb- 

shares are likely to be employed fnr earnines 15c to the De Beers diamond mu 

Initially in the reduction of ^” ‘"'4^ SrJ are Letseng in LmoHio. 

short-term borrowings.^ The ■** ■ th _ tjV oarent • The rest of the group, 1 

directors consider, however, that so per cent, of the inff shipping. • transport 

the long-term increase m earn- *5gt . L £5 shares ’ storage, has been hit by ! 

ings per share will more tiian J °S?°^m65m h3 for tteyear to fuel costs and would # 

offset any such tempore «duo prob - lose out on any attempts; 

“Annies Win changed year abi/ now ’topped R™- and 


the economy 


S'tSnf" SlSM * m0dH!t June SHo^e^S SserJ ‘maier^onttans wiilhelp down anyfutthc^ ^ 

uptarn * ~ 31 if the offer becomes tincon- boost the figure during 1975-76. we ^ 1-Oc at toe cft« 
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plans $300m. Interfood profits collapse 2 

Furoloan by iohn wicks zur,ch - s ^ 

vlV/au CONSOLIDATED PROFITS of B share. The group Investment more closely coordinated 

By M«y Campbell the Swiss Interfood - group, programme slowed down, ., how- those of the British Sudoi 

THE NEXT big Mexican loan in which includes the Sucbard and ever, with 1^74 expenditure of Tobler affiliates. In Austti 
the Euromarket will reportedly Tobler confectionery concerns. Sw.Frs.37.5m. comparing with - ^ 

be for Petroleos Meslcanos dropped sharply last year to that for the previous year of mw-w-II /R ajsigl comp® 
(Pemex). The loan will be for at SwJPrs.8.17m, compared- with Sw.Frs.46.3m. and coming close Groedl „ a mandfactwi 
least S3 00m.. market soorces SwJrs.22.6m. in 1973. Group tu the depreciation total ot chocolate confectionery U 
suggest The maturity will be turnover, which would have Sw.Frs.36in. (34.2m.). . j w ;th t* aa 4^ 

five years and the spread 14 per expanded by ISfi per cent, at Plans far geographical expan- “J 11 

cent unaltered exchange rates, grew sion and product diversification holding m toe sa^rns® 

The loan is being arranged in terms of Swiss francs by- only were continued despite the un- snacK proa _ j. 

by nine banks. Including almost 4.9 per cent — to SwJ’rs.LOObn. favourable market conditions. In , _ nri _ Tli ^ 

all the biggest U.S. baJiks. (1.04bn.)-whne individual Braail, a factory for chocolate 


6150m. borrowing. This is ^ ave rall fall in subsidferies’ Sao Paulo-based joint venture of The. two major Swiss 
expected soon with signing pro ^l ^ attributed by the Interfood and local interests. In diaries, Oiocolat Sncha 
possibly taking place *t the enfl nareS company inrerfood SA of France, Interfood acquired con- Neuchatel, and Chocolat 
of this month, though an Cusiume/tbScord price levels trol of two medium-sized pre- of Berne, recorded sal 
October date would appear to be for COCO a an d SURar £s the main served-food companies whose creases last calendar yeai 
more likely. ingredients for chocolate, a activities are intended to be and 12 per cent, respe- 

I . . . * _ . slowing "down of retail sales developed, particularly in co- Among the leading foreifi 

_ The BuIganan Forei^i Trade an( j w hat the company calls operation with an Interfood- sidtanes, Suchard Gho 
5*“^ ^ the impossbfUty of adapting controlled Spanish company Welwyn Garden City, re 

Euromarket loans totalling $40m. prices. A 'further negative specialising .in toe cultivation a 30 per cent nse in to 

element is given as the increased and preserving of quality vege- •“ and would have shown 
One J 30 ?' for year ! interest rates for bank loans. tables. . able returns bad it not hi 

bank5 teS bjwrt,™ 5Je The BoWfe coaipriy .Iself “a^’Swlf'choStat'” 

g-g-UL«* « srra “* ea SB&^SSrSSSlf £ Meltia boo“ e d>.“«i 


Ui owmis. JSSSf ^7*31 turns in"the capital of Chocolat in turnover; although are] 

Asahl Chemical has announced (7.42m.) and is to pay un- Tobter Meltis, of Bedford, now a on the previous year, ite 
plans Tor a 830m convertible changed dividends of Sw.Frs.20 wholly-owned' Interfood subsi- 3re considered saiuFacti 
Eurobond issue in November or P« r A share and Sw.Frs.100 per diary whose activities are to be view of present condition. 
December, Reuter reports from . — : * — — — r — ; * 

carry an option allowing P redem)> GB-Inno-BM short of target 

tion at a premium before ^ 

maturity, a company spokesman BY DAVID CURRY BRUSSELS, Sep 

said. The issue is still subject to - 

approval by the Japanese THE LEADING Belgian retail- improvement against a 20 per small in turnover terms, w 
authorities. ing group GB-Inno-BM saw sales cent.' sales Increase in 1974 -when per cent down. 

From Kuala Lumpur Reuter fall below expectation in the they accounted for almost half The company has not ha 
reports that Malayan Banking first half of its current financial of total turnover. The 149 super- a forecast for the full yea 
Bertad said it has -taken a 20 pep year, fa the six months ending markets were 10. per cent up in is reacting cautiously to e? 
cent, stake in the Arab-Malaysian on July 31, turnover was S per the 'half year' against a 14 per of a slight improveme 
Development Finance Corpora- cent, up at B.Frs.25.8bn. This cent gain over, the whole of toe August which could '■ 
tion whicb was inaugurated ' in is half. the rate of increase over previous- year when * they reflect the return from tb 
Kuala Lumpur ttMiay with a paid the whole of the previous accounted for a little under a days. Last year the group's 
up capital or SMa.5ra. The financial year when tile group quarter of sales. Department just topped B-Frs.603m. 

corporation will serve as -a registered, a, 16 per cent, sales stores advanced by 45 ; per cent The retailing group note 

vehicle for foreign funds' 10 he!*l*c to B.KrsfiO.fibn. (1525m. j. in. the- half-year against a 10 , per tbe increase in wage costs 1 
channelled for investment in jHowever. it follow's the pattern ceof.' advance' for the whole of by the indexation syslen 
Malaysia, it added. of the previous year when initial last year when they chipped in \veifihing heavily on its | 

The other shareholders in tile hopes uf a 19 per cent, sales with. around B.Frs.l3bn. io turn- situation. With more than- 

corporation are Malaysian Sato expressed in toe early part over.' employees whose salurk) 

Industrial Development' Finance of 1974 were gradually eroded. Home stores retailing domestic indexed, this question w t 
and Arab Investments for Asia The half year turnover was furnishings are assuming a grow- standably preoccupying. 
(Kuwait). earned on a slightly increased ing importance in the group, but group, it urges the gorerfi 

• • sales space than in 1974, account for a relatively • small to stimulate consumer SPf® 

\ |£_ j rt-rrtl Continuing the pattern of last slice of turnover at present, and complains that' "I 8 " 

^ xUa“JL l 3VHl the 39 bypermafflcets again These advanced by 7- per corn, in savings have multiplied 

had the best performance with the half year while the city vestment and order books 

expects drOp an 11 per cent * turnover cecrtre stores, which - are also stagnating. 

Falling exports hit Kar mann 
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y^ot, the 39 bypcrnuwkcts again These advanced by 7- per cent, in savings have multiplied 
had the best performance with the half year while the city vestment and order books 
an 11 per' cent turnover centre stores, which -are also stagnating. 

Falling exports hit Kar mann 


BY GUY HAWTIN 

AS MOST West German motor 
manufacturers struggled to com.- 
with steeply declining deniuud. 
Wilhelm Karmann, toe spirts 
car builder, pushed up boto 
volume production and turnover 
last year. This was achieved 
despite a sharp fall in salts in 
the U.S., Karmann’s most 
important export market. 

Turnover Increased by 15.5 per 
cent., from 1973’s DM3Qlm. to 
DM34?.6m. But while production 
rose 23.5 per cent, lo 72.941 
vehicles on .a volume basis; the 
value of output rose by only 17.9 
per cent. 

In its annua] report, the 
Osnabrueck - based concern, 
explained that it had been im- 
possible, to off-set steep rises In 
costs either through savings and 
rationalisation measures or 
through price increases. N-i 
profits reflected, this and showed 
a 41 per cent, fell from 1973's 
DM3.53m.- to DM2.0Sm. 

Karmann slated that the open- 
ing months of toe current year 
saw further falls in demand in 
the export market and that no 
short term improvement of the 
market seemed likely. The 1973 
results, its report said, were ex- 
pected -to be hit by cost rises as 
well as increased overheads as a 
result of under-utilised capacity. 
The concern is heavily export 
orientated and therefore has not 
experienced the same benefit: as 
most other West German manu- 
facturers from :ho recent up-turn 
in home demand. 

Last year the proportion of 
exports In total turnover felt 
from 81.5 per cent, to 70.4 per 
ccnL Us dependence on the VS 
market « ti lustra ted by the fari 


that in 1974 some. 51 per cenL 
»f the vehicles it produced were 
shipped there, compared with 
B7J per cent, the year before. 

One of the main reasons for 
the increase in output last year 


FRANKFURT, Sept 1 

was the introduction •*'- 
company's new VS “Sc/n* 
coupe. At the same time 
group phased out its b® 
“Karmann Gbia " series in 
summer. 
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7 ’ ' -■' ^^^ , P*l^®® t ^PGftH r| rti es with first hand knowledge of the local 
[>;.; ; - t And Gtias^ European Trade Finance Team, headquartered in 


witfirts trained specialists throughout Europe, can orches 
■ TOst complex international strategies to meet your needs. 

. ^ innovative approach to trade financing only comes 

about trough a real understanding, of a client's business. Chase 
believes that the better we know a client the better for both of us. Only 

be e ! ficient economic and specific 
0 bs neebS ii^ nt ? or our client, it means that his bank can 

save him money as well as lend it - 

Chase: The relationship bank. 
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APPOINTMENTS 


ecutive 


FRANCE 

for a major leisure complex being developed in the South of 
France. The project embraces luxury villa plow, apartments 
and golf courses. . 

• the task is to so manage all aspects of the venture that the 
physical development, property sales and financial objectives 
are achieved. 

• the requirement is for substantive business attainment, and 
in particular for some property and project management 
experience in France. 

• salary and other benefits will be substantial, contracted to 
mat ch the man and what he can ofler. 

"Write in complete confidence 
to A. Longland as adviser to die company. 

TYZACK & PARTNERS LTD 


io kaxlam: street 

12 CHARLOTTE SQUARE 


LONDON' WIN bDJ 
EDINBURGH EK2 4DK 


SENIOR UNDERWRITER 
FOR LONDON MARKET 

A Mutual Insurance Association. established as the 
leader in the insurance of containers aad cai*go 
liabilities, seeks to fill the position of Senior 
Underwriter. 

The successful applicant will have considerable 
underwriting or broking experience in the London 
Marine Market. He is untikely to have the 
necessary experience below the age of 35. 

He will take charge of underwriting for a wide 
variety of risks in the field of container transport 
by road, rail, sea and air. He will negotiate both 
with broker? and with clients direct, at home 
and abroad. He will be of senior status in the • 
company, whose offices are in the City of London. 

A knowledge of foreign languages would be an 
advantage. 

A substantial salary is offered. 

This is a unique opportunity to participate in the ’ . 
growth of a developing worldwide business of 
first-class standing. 

Written applications with full details should be 
addressed to: Box AJ>205, Financial Times, 

10 Cannon Street, EC4P 4BY. ' 


PURCHASING MANAGER 

THE BRITISH PEPPER AND SPICE COMPANY LIMITED 

Our present Buyer is due to retire in 12 months’ time and we 
are seeking an able man to initially understudy and eventually 
take over this very important and challenging responsibility. 

The position will entail identifying the' Company’s raw 
material and packaging requirements, negotiating qualities, prices 
and supply terms aud controlling the use and movement of 
materials From purchase to sale via an administrative staff of 5. 
An extensive knowledge of spices and food ingredients, their 
origins and markets, their uses in processing and finished 
products, will be necessary and a thorough training programme 
in tiie UJf. and overseas will be arranged. 

The appointed candidate will join a young and successful 
management team and cm appointment as Purchasing Manager, 
will be expected to contribute measurably to company profit- 
ability, both in the purchasing sphere and in limited sales 
contacts with a small number of major customers. 

Age range from 23 to 32 or to early 40's with relevant 
experience. 

Educational Qualifications need to be of a high level and 
preferably with background or experience in purchasing for 
food manufacture, chemicals or trading in food commodities. 

Job location is in London, E.l, relocation expenses would 
be paid if necessary. 

Salary, reviewed six monthly, is negotiable and will reflect 
experience and ability and fringe benefits ' include four weeks’ 
holiday, pension fund, life assurance, etc. 

Please write in confidence giving brief details of education, 
career to dale and salary to: — 

Managing Director, 

The British Pepper & Spice Co. Ltd.. 
88-90 Hermitage Wall, 

London El 9LIV. 


EXECUTIVES 

Seeking: Positions 
with (J.S. companies 
NJLS., a ILS.-based executive 
search firm, is currently 
seeking executives for key 
positions with leading cor- 
porations, both here ' and 
abroad. 

If you are able to . command 
a base salary' equivalent to 
at least £6.500, then this is 
your opportunity, for a rea- 
sonable fee, to- profit from 
our close personal contactor 
built up over 30 years, with 
top management in expanding 
firms world-wide. 

A letter outlining your 
j accomplishments end inten- 
tions could result in on 
‘ exploratory interview that 
1 might be the first step . in 
advancing yourself towards a 
rewarding, position within a 
I career growth e nv ironment. 

NATIONAL EXECUTIVE S EARCH 

; 3 Rue n«K-Mi«t ‘ 

| 12M Scam. IsSfl- 

j StritwMM 

Or ’plWM London (01) 734 5*75 


TOP SPECIALITY 

SALESMAN 

Gurenclr earning £10,000 p.t.- re- 
quired bjr the U.K. l utaicflagr of an 
international uigaiinnon offering a 
ravofintonary new concept to die U.K. 
market. 

Earning* of up to £1.800 per tala 
provide a unique opportunity for tha 
right person. 

For farther detail* telephones 
Mr. Stephen Roberts 
at 01-493 1357 


LEGAL NOTICES 


BOND DRAWINGS 


VERCINIGTE OESTERREICHISCHE EISEM UNO STAMLWERKE A.G. 

- V.O.E.ST. 1963 1S78 SV«i US» 10.000.000 
■ ends tor the amount of TUS S03.7S0 have Men drawn on August It. 
1975 in ihe areseflere of a Notary Public for redemption on October 23. 19,5. 

The following Send* w4l be reimbursed counao due October 23. 1976 
KtaeJied 

Bond* al USS 1-000 13321 

587 to 570 Incl. 1186 to 1192 mci. 1292 and 1293 

S78 to 5M i nr I. t:ou 1297 to 1302 loci. 

G17 S3 6?S 1=02 ,nd 1201 1X05 

|17 ana mo , 20 6 to 1209 incl. 1331 1© 1336 Incl. 

633 1- 689 ind. 1 11 Z and 1213 . lUJ » 1342 |*J- 

“I £ KJ ;«!; Hit li?S ana ,376 

,03 to 8*4 na. 125S to 12S7 !nel , 1384 to 1336 Ind. 

ass 12*1 to 1243 Ind. 1 *30 to 1*04 Incl. 

al? 1245 1419 to 1424 I pci. 

>75 125* 1429 to 1432 Incl. 

883 ts 8!5 led. 1272 Co 1275 lid, 1454 

887 to 894 mil. 1280 and 128, 437 to 1440 >n(l. 


15,09 to ISt 19 Ind. — ----- . -. 

1512T 13411 to 13438 ind. 

13131 io 15144 iiwl. 15440 to 15462 Incl. 

15161 to 15:60 ind. 15465 to 15S05 Incl. 

15193 to 15196 incl. 1 3308 t© 15627 Incl. 

15201 to 15208 .ncl. 1 5530 to 15536 Incl. 

152,2 to 1 5290 1 ncl. 15540 to If 583 Incl. 

15282 to 15290 Incl. 1558a to 156*6 M. 

15301 10 ,5332 incl. 1562 8 to 1 S6S1 Ind. 

1S541 to 15344 incl. 15636 to 1 5649 Incl. 

1S549 to 1S554 incl. 15658 and 15859 

15359 to 15382 incl. 15661 to 15664 Incl. 

Amount pure waved in the market: USJ 567.260. 
Amount unamortind: JUS 5.S79.O0O. 


15713 to 1S723 ind. 
15726 to 15759 incl. 
1 5762 to 1 5769 ind. 
15778 to 15785 Incl. 
15790 to 15799 Ind. 
15303 to 15879 Ind. 
1 £8*1 

15892 to 15928 Ind. 
1E97Q to 1 5934 Inch 
15940 to 1S9S9 Incl. 


Outstanding drawn Bonds: 

Bond* of USS 1.000 

904 fc 90" IrcJ. — 994 to 1004 Incl. — 1020 to 1070 lod — 1 1 0O 1 107 — 1 143 

to 11 50 mcl.— 1 163 to 1174 Incl. 

Banda of USS 2S0 

8193 — 82D7 — 3228 — 8268 8267. 

Luxembourg. 

September 5. 19, o 

The Trustee 

KR£Di = T84N*< 

S.A. Lumembsurgoolso 


No. 00Z86S of 1975 

- la -the HIGH -COURT OF JUSTICE 
Chancery Division Companies Court, In 
the Matter ol SHARMWaY SECURITIES 
LIMITED and in tbe Matter of tbe Com- 
panies Act. 1948. 

_ NOTICE IS HEREBY GIVEN. Hut a 
Petition lor the Winding op of tbe above- 
named Company by tbe High Court of 
Justice was op tbe 28 th day of August. 
1975. ..presented to the said Conrt by 
Shell Mo and B P Limited, whose 
Registered Otbce Is situate at Tbe Strand. 
London. WX2 petroleum Dealer*, and. 
that the said Petition is cHrectarf Co be 
board before tbe Coon sitting at tho 
Royal Courts ol Justice. Strand. London 
WC2A 2LU on the zotii day ol October. ' 
1975. and any creditor or contributory 
1 0, tho said Company desirous to support 
I or oppose the making el an Order on tbe 
i add Pe ti tion may appear n the time 
' of bearing. Io person or ay Ms counsel, 

I for that purpose: and a copy of the Peti- 

■ Uon will be furnished by the undersigned 
to any creditor or contributory of tbe 

■ I said Company repairing such copy on pay- 
1 rsent oi tbe regelated charge lor the 
1 Same. 

I . FIELD FISHER & MARTINEAU. 

I L n:cio House, 

1 296-202 High HolCOrn. 

London. WC1V 7JL. 

Agents lor What lev Weston & Foot. 

,6 The Tyib.no. 

Worcester. 

Solicitors lor tho Petitioner, 

! NOTE. — Any person who Intends to 1 

appear -on tbe hearing of tbe sard Peti> 
Don most sene on. or send by post to. 
tbe above-named notice in writing of Ms 
intention so to do. The notice must 
state the name and address of the person, 
or il a Arm the name and addms of the 
firm and must be signed by tbe Person 
Or Arm. or His or their *0 licit nr Ilf any I 
and most be served or ft posted most 
be sent bv post to sufficient onto to reach 
the above-named not later than four 
o'clock in tbe afternoon el ihe 17th day 
:. Qf October. 1975. 

■ NO. 002824 ol 197S ! 

In the HIGH COURT OF JUSTICE | 

1 Chancery Division Companies Court. In I 
I the Matter Of VACOS BAKERIES LIMITED I 
1 and in the Matter of the Companies Act. | 
1948. !. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of tire above- 
named Company by the High Court of 
I Justice was on the 22nd day of August. 

; 1975. presented to toe sale Court bv 
( S pilfers. French Milling United whose 
registered office is at Old Change House. 

1 Cannon Street, tendon rc4. Floor Millers, 
and that the said Petition Is directed to 
1 be heard before the Court sitting, at tbe 
I Royal Courts of Justice, Strand. Loadon. 

I WC2A 2LL. on the 1 3th day of October. 

I 1975. and any creditor or contributory of 
. the said Company dewrous to support or . 
, oppose the making of an Order on the 
1 said Petition may appear at the M mo I 
, of hearing. In person or by hi* counsel. '■ 

I tor that purpose: and a copy of tbe Pea- ! 

I tron will be furnished bv the undersigned . 

1 to anv creditor or contributory ol the 
' sals Company requiring such copy on , 

; Payment of the regulated charge for toe 

j MOM. OAVID GOBLE A CO . I 

23 Dorset Square. 

London. NW1, ! 

1 Solicitors tor tbe Petitioner. 

■ NOTE. — Any person who intends to . 

■ appear on the hewing ol the said Peti. I 
tion most serve on. or send by post to. 
the afccre-named notice In writing ©1 tut 
Intention so to do. Tbe notice mutt sfJfe 

, the name and address Of the person, or. 

If a firm, the name and address of the 


COMPANY 
- NOTICES 

” NEW CWfT^ WrmiTWSRAND 
AREAS LIMITED 

{iDCorporstg^r the^Rmjblls <*< 

NOTICE .Tp MEMBERS 
-Notice is hirejjy '.alren ihat tn« 
" lorty-sctend annual gengrai meeting ol 
members ol New, Centra) WltwaUsWind 
Area* Llimted rtti] .Oc. held *t 44, Main 
Sheet, Johannesburg, on Fr.day. 26th 
September. 1 975. at I2hi 5 lor the loilow- 
Ing business: ^ . 

1 . To receive aha oonsider the annual 

Ananda] statements ol the company 
foe tiie financial near endeP 30th June. 
1978. - 

2. To olect director* In accordance with 
tbe provisions of the company * articles 

. of:, association, • - 

Tho transfer r e giste rs' and registers ol 
members of the company, will be dosed 
•reni 19th September W2*ui September. 
1975. both flays Inclusive. 

A member entitled to Attend and vote at I 
the meeting may appoint a proxy to attend. ' 
speak and. on 4; poll, «ott m his steady 
A proxy need not be ■ member o, the' 
company. ,• 

By Order of the Board 
, Far and on behail of 
ANGLO AMERICAN CORPORATION OjF 
SOUTH, AFRICA LIMITED 
London Secretaries 
Lm^i Qfb«: O- ,H. J. PATT1SON 

40. horbom viaduct. 

EC1P 1AJ. 

4th September. 1 975: - 

BUILDERS I NVESTME NT GROUP 

TO THE HOLDERS OF THE 
7<l% SUBORDINATED DEBENTURES 
DUE -197S 

7’:% SUBORDINATED DEBENTURES 
DUE >978 

NOTICE 15 HEREBY GIVEN pursuant 
to Section 9.02 of the . Indent ure dated 
as of Decemoer *30, 1972. a S amencWd 
■tbe ■' Indenture '1 between BUILDERS 
INVESTMENT GROUP Itil* " Trust "1 and 
UNITED STATES TRUST COMPANY OF 
NEW YORK, as Indenture Trustee, that 
the Trust and Indenture Trustee have 
executed a. Second Supplemental I noonlure. 
dated as ol August n, 1975. deleting 
Section 10.10 of the indenture In Its 
entirety. The deleted -Section 10.10 con- 
tains the T nut s covenant to at all times 
take all possible steps necessary, in the 
opinion of the tr us t ee* of the Trust and 
counsel tor the Trust, to qualify a* a 
Real Estate Investment Trust as long as a 
Real Estate Investmen t Trust Is accorded 
substantially the same treatment under 
the United States Income tax laws from 
time to time in elect as under Section* 
B56 throne* 858 of the Unflcd States 
Internal Rerenue Cod*. at Ihe date ol the 
Indenture as originally executed. 

builders investment group 
D ated: 5tn September. 1975. 

BRA SCAN LIMITED 

(incorporated under tbe laws of Canada. 

NOTICE IS HEREBY GIVEN that the 
Board of Directors Of this Company ha* 
declared a quarterly dividend ol twenty* 
bve (2 SI cents per share tin United State* 
TuikBI on the Company* Class A cower. 
tible ordinary shares without nominal or 
par value, payable os October 31. »97S 
to shareholders -of record at the Clot* m 
business on October J. 1975, 

The dividend on Class' a convertible 
ordinary shares represented by share war- 
rants to bearer will be paid against sur- 
render of eoopon No.,-143 at one of the 
places of p a yment sped bed below. 

Payment of this dividend to non-resi- 
dents oi Canada wUL where applicable, 
bo subject to deduction o f Canadian Non- 
Resident Income- Tu, _ . 

- Notice Is also gtvira Star the Board of 
directors of the Company has detlarad a 
quarterly dfrfoe nd of twent y -one and one- 
quarter (21 U>*ccnt* per 1 share On United 
States fund*!: payable, cut of la»-eaid 
undistributed surplus on hand, on Ihe Com- 
pany's Clast B conyertfht* onflnarv share* 
without nominal or par value payable 
October 31 , 1 975 to shareholders ol record 
at the close of business on October 1. 
,973. 

Maces at wbich coupon* may be lod9«d 
tor payment: - 

Io Belgium, at • russets:— 

Sod etc Generale' de Rescue. 5.A. 

• Bisque Sruseltes Lambert. S.A. 
Baneue . Magetmecfcar* Fiis et Oe. 
Banque de Paris et des Pavs-Sas 
Selgrauf* SA. ' . t 

Banque ' IJegroot , .• • 

Hired! etbank. LA," . _ . . 

Lloyd* Bank tatefnational (Belgium) 
SA. - 

In the Federal Republic of Germany, 
at Frankfurt am Magi: — 

Deutsche Bank A.G. 

10 Bam^lfBernatlonal (Franco) 

Limited. • — 

Id Luacraboora. at Luxembourg: — ■ . 

Banque Generale. du fwembourg. S-A. 
In the Netherlands, at Amsterdam;-— 
Amsterdam-RoCtetdem- Bank. M.V. 

In SwitxcrUnd, at . Genera:— - 

Uoyds Bank international Limited. 

In the United Klqg'dDm. at London. — 
Canadian Imperial Bank Of Commerce. 
In Canada, al tbe Canadian Imperial 
Bank ol Commerce ■■ ___ , „ 

Main Branch. Commerce Court 
Torpnw. Ontario.- • • • T ' 

1 .For the conveoieoee - of, holders ot 
beam- share warrants, arranoemenis have 
been made for the payment of, coupons 
I ip Urn led SURs * currency *94j"« *“/; 
render thereof. accompjir.Cd by eoinpleted 
Ustmg forms, at Any -ol tire afore-men- 
tioned pieces, and subject to regulations m 
force at each grace: at oiwinl. 

Listing forms end lull information as 
. to the procedure to be Ail lowed can be 
St^Md In Brussels, ' f «" 5c*cjeto General* 
de Bapqoe. -5JL.: in Frankfurt am Main. 
SrisTumembowg. Amsteraam . Get>c«a 

EC3A 3DT. - England, or from the Com- 
pany In Toronto- 

Dated at Toronto. -Canada, the 3rd day 
of September. 1975. _ .. 

vTToftw of Z't'Xi.tU. 

. . Secretary. 

The- Transfer Agent* o f the Cgrm^w 

Toronto, Monwa. vaneouvufc ./■ 

WUinipca and Haitfax. Canaoe: end 
First National City Bank. ^rwTork_N>^ 
USA. who should be notified promptly 
of any change ol address. 

• JARDINE SELECT ION li.V. 

The Sopendsory ,Bt»rd 4f*d manage- 
ment of JaftilDe Street nm N-V^ £35° 
Company'*) have resolved flat ti^c Com. 
panv should ofler to r^P^r^rasre from 
hoWers of its shares a tun her .part of 
their boldlogs. Subject to. tne farm* *hd 
conditions contained in 
memorandom dated Sth September. 19TS 
and the accompanying accepto nee form, 
shareholdera may hare up to S^po* 

Of their bowing* repurchased on 1601 
September. 197 5 at » price per sbwfc i »ay- 
23* in U.S. dollars oi 80 per cert of 
net asset mine on that dare. For the in- 
formation Of tho shareholders, the net 
asset value of a share in the Company 
«S at 29th August. 1975 wa* U-SAIZ.13. 

Copies of the repurchasing memor- 
andum and the acceptance form may be 
obtained from tfire olfke of Amneedam- 
Rorrcrdam Bank N V. at 595 Nerengracht 
AmsJrerdam. Ocwaay Luxemboorg S-A at 
47 Boulevard Koval Luxembourg and 
National* Trust hlaatschappij ‘Nedcr. 
landse Ahtilleni N.V P O. Bpx 640. 
Mlddenstraal 4. Willemstad. Corscao. 
Ncrherlands Antilles. 

By order ol tire Supervisory Board. 

P L. A. JAMIESON. 

September StH. 1975 Delegate Member. 
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XThe Finandal Times Friday September 3 

-V* • pY ADRIAN HAMILtO 
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WILL Norway s policy of "mala 
haste. slowly ” with oil change 
under the . pressure of . a de- . 
ten orating economic- outlook-?' 
This is tiie question being asked 
as the country’s balance of pay- 
ments and budgetary problems 
mount at an unprecedented 
rate and its . most important 
shipping interests look increas- 
ingly vulnerable. .. 

I The Norwegian Govennnent : s 
policy of deliberately restrain- 
ing the pace of offshore oil and. 
gas development - was- based 
largely on predictions that oil 
and gas revenues would form a; 
serious threat of Inflation, with 
tbe growth of oil-related indus- 
tries posing an equally serious 
threat to patterns of employ- 
ment in traditional industries 
in a full employment society. 

Now. Norway’s ' balance of 
payments deficit expected to 
reach around Kr.13-14bii. by the 
end of this year is running at 
double fee rate predicted only 
last October. The. Government 
has- gone in for heavy foreign 
borrowing, and may have to 
increase fee size* of its own 
budgetary deficits substantially 
as it intervenes to' expand 
public, investment for employ- 
ment reasons. Unemployment 
although tiny . ’ by .European 
standards, is rising. 
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supplies. - - 

On the political side, to 
of ihe consensus on po- 
cisions has been eroded 
tension .between tbe. £ 
and non-socialist parti 
the fall in popularity * 
Government . 

No-one here would 
that these changes wifi 
revolutionise Norwegu 
policy but, given a move 
right in voting pattern# 
-worsening of the econom 
tion. then oil ’activity e- 
encouraged rather tin 
cauraged and the attit 
wards such things as tin 
foreign oil companies' n 
the. ffi2hd parallel might 
a good deal inore .libera] 


Drilling 


Abi 


Critics 


Critics - argue that the 
Government will have now to 
change both the basis of its pro- 
jections and some of the 
directions of its oil policy. 
Shipowners and other industrial 
interests are pushing for a rise 
in fee face of activity to pro- 
vide alternative jobs in oiL to 
provide work f6r' at least a few 
of the uncommitted rigs due to 
come into commission next 
year, and to keep fee platform 
construction industry busy. 
Others, in the banking and com- 
mercial sectors argue that the 
rate of foreign borrowing and 
the increase in government 
expenditue Imply that any prob- 
lems wife surplus revenues will 
come until well into tbe 1980s. 
that the difficulties have been 
exaggerated anyway and that 
the problem at the end of this 
decade may be less one of an 
embarrassment of riches than 
'a shortage. This argument tends 
to be intensified by -fears that 
Ekofisk and related fields may 
not perform as expected 
because of the light reservoir 
conditions in chalk. 

The Ministry of Tinance feels, 
nonetheless, like some m indus- 
try, that many of the problems 
are temporary and will be 
solved by an eventual upturn in 
world economic activity. So far, 
it is pointed out, Norway has 
had do difficulty in raising 
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money abroad on extremely 
advantageous terms. While fee 
Ministry's next budgetary pro- 
posals, early next month, are 
expected to show some; down- 
grading of forward oil revenue 
estimates, this is not expected 
to be substantial, and the prob- 
lems of surplus, although likely 
to be postponed a few years, are 
still considered formidable. 
True, some of the development 
wells on fee ' flanks of Ekofisk 
have proved disappointing. * But 
in other ways the field is per- 
forming better than expected. 
On the balance of payments 
side, meanwhile, the Ministry is 
still predicting a surplus by 
1978, while 'unemployment is 
still not projected to rise to 
more than 30,000, or 15 per 
cent, this winter. 

Yet there are indications of 
changes in attitudes. Much less 
is being heard in public . about 
the 90m. ton ceiling on ml and 
oil equivalent: production im- 
plied in a Finance Ministry re- 
port a year ago— a ceiling which 
the Industry - Ministry never 
approved of— and there : is a 
growing feeling that if a major 
new field was discovered feat' 
threatened to break this,' devei- 
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opment would still be allowed 
to go ahead. Equally, it is felt 
that, even accepting the ceiling, 
new discoveries will have to be 
made if production . is . to. be 
maintained through the decade. 
While opeoing^up of drilling 
north of the 62nd : parallel is 
unlikely before fee scheduled 
time, 1977, and new licences are 
not expected before companies 
bave had time to explore their 
latest ones, there are indications 
that the Government could open 
up a new round, again largely 
for border blocks, within the 
next two years. On the tough 
side, fee latest conditions are 
likely to push the Government 
Into tightening its rules on the 
employment of foreign labour 
and to see officials, through 
Statoil, ensuring a greater pre- 
ference for Norwegian goods 
and services in oil company pur- 
chasing. _ ; 

In more subtle ways, too, fee 
atmosphere is beginning to’ 
change. There is a greater sense 
of realism on issues sucb a 
the piping of oil and gas across 
the Norwegian trench to Nor- 
way and the . development of 
ambitious downstream projects 
based on indigenous energy 


In terms of actual • 
meanwhile. Norway is 
the highest rate eve: 
some eight rigs actively 
ing at present Three i 
are on blocks /awtfded 
last round of licences. 

BP is drilling a well on 
ture crossing from its i 
the north at '35/3, the: 
originally .turned, down 1 
ron, into Statcril/Aiffoco\- 
ing block 36/1. Nnrsk 
Petronord is drilling o- 
Norsk Hyiro's first well 
ator using thee new Pol 
driller bn long-term era 
the company, and Statoi 
Is completing ah uncos 
oil well on its new bloc 

Of the other wells, thi 
Statoil consortium now 
to be successfully pnmr „ 
extension of the m 
northern edge of the S 
field on 33/9-4; two w 
being drilled in the r Fr. 
on blocks 25/1 and £ 
latter being north-east 
north - east Frigg discc - 
further well is being ‘dr 
a separate structure to 
intriguing lower terti 
covery on block 2/8: a' 
lips is drilling on 8/11 : 
Ekofisk. 

The next major exp 
question surrounds the * 
ment of the blocks res? 

5 ta toil’s use. . The stat 
is now negotiating wf 
parties for the drilling - 
blocks, 24/12 and 1/9 
former, towards fee Sri - 
contains the possibilit] 
interesting reef structur 

expected to be shared V 

and Norsk Hydro; wt 
latter, which contains ■ 
poriant stru ct u re west . 
fisk, is likely to be dr 
a contract basis with i 
oil company. -Present 
here puts Shell and £ 
the most Hkely-canffidat 
the odds on Exxon: - -r.-n . 


New Issue 


nsir /*4| | FQirC I _ _ I or arm. or ha or iheir aolicRnr lil ~amri | 

ART GAL.LbKBE.9 I THACKERAY GALLERY. IS n TM(1rrwr [ ana most fere serreti. O'. If .posted, must! 


6 ^ L r"-uU, U truer UNrrGD SOCIETY OF ARTISTS ANNUAL 

ELtinic Arts. 67. Monmouth S»rre~ »Wer EXHIBITION. Mali Art GalleriuS. Tho 
St Martin'* Lane. W.CJ. 01-836 0162. MjU , s.w.t Mon.-Fri. 1B-S. Sat. 10.1. 
Europe's 6 MSS collection of Ne*» Guinea. Adm. 20p. Until Sept. 11. 

Papuan and Eskimo Art. A ne*< exhibi- 
tion MM.. Ware. 10.5. Tncfrs. Sat. 10-12 

mlgnlg lrt. Sunday 1-7. • __ ^ 

MARJORIE PARR GALLERY. 285 Kings I rU UPj 

Road. Chelsea. SW3. TOM DAVISON. opareiwaMnaMamreataaaHa 
Painting* Until September 27th. Open _______ „ _ n w . 

all day Saturday. Closed Monday*. "* C °STS,PTEAS?" n FLodRSiSSw ' 


SL. KensiMton _Sq.. w.8 . 01-937 5B«S. b« sen* by nos: In suNclent time to reach 
SUMMER EXHIBITION Part II VB0I IB tire abose-named not later than tew 
Sen t amber otioc* in the afternoon of the 10fH day 

of October. 1979. 


I Show M mMuught and 1 i.m; Hostesses. ] 
Pice sdl II V. w.1. «J MM ER EXHIBITION Monday- Friday. Claw'd Sat*. 437 6*55. 


GARGOYLE. 69. Dyan St . London. W.l. 

STRIPTEASE FLOORSHOW j 

SEX ALIVE VS 


JOHN NEALE 


in the English J tVE, 169 Recent St. 737 0557. A la carte 1 


CONTRACTS 
AND TENDERS 


THE HASHEMITE KINGDOM 
OF JORDAN 

JORDAN ELECTRICITY AUTHORITY 
Diesel O n rel a ti n g Plant for new 
Kara power Station 
Sreciscatioo Rbiercoe?: 
JEA.S430 aiiK4B.TS 


Cut Wbdvi. 10-6. Sun* 2.6. Adm. Mb. i tonight's prestige entertainment. Friendly r W ree i-IT Cctcbe r - i975- i 

■ Mondays 20p- AND THE PRIVATE- dancMMe girl*, suprro floor tnore e*crvl A.-iyJartPcr ■DhrniMa mair be obuinuU 
ROOMS AND COLLECTED TREASURES i 20 nUmBas. No member shla rrecuircd ■ from Preece Carctox and Rl«r. Ration , 
uhhI ti Oct. Wkdis 10-6 (Closed Tucs.l ter owl-d-tcn" or overseas ytsKoes. I HcUse 16^-167. PndM Road. Brlgn.on 
J,. ,, S'lri-s ajfl sop Studonn and EntraPtt Tel. «D 1648. 4 IBM 6 AT. t«a ConablUiiB engmoers to the 

gamiorirri ~ i-r“ r-i^ ' j Oul* of Vgrt Street. SW.1. . j Jordan Ettlnuti AtHMNWr tor «if* nofttr. -j 


CINEMAS— (Cont.) 


SCENE 2. LeiC. &q. (Wardov SL1. *39 
; 4470. Cant. Peris. Dly. Iron, 12.30. Lte. 

Show Fri. 6 Sit. 12.05. YOUNG 
| FRANKENSTEIN IAA< Progs. 12.30. 
! 2A5. 5 05. 7.25. 9.45, LteTShOW Fri. 

•_Sat. 12.05. . • 

SCENE Y. Le«**Sq. tW'ardour M.l. 439 
4470. THE TOWERING INFERNO lAl. 
Seo. Pert*. Dhr. 2.00. 5.20. SAO. Lie. 
Show Frt. a Sat. 11.45. Sera Bldlle. — 

^Alifcr^ 

SCENE 4. Leic. Sq. iWarrfopr SL). 459 
4470. 2nd YEAR. The Film E wry body's 
TalVIng About. THE EXORCIST <Xt. 
Directed by W-Iifjiti Fnedkin, Seo. Pert!. 
OW. 12.30. 3.00. C.15 9.00. Lto. Shew 
Fr). a Sgt. 11.30 Bo» ORitr Open Dally 
104. 5un^l2-8. Scat* Bfc ble, — Al l Pert*. 
WARNER WE 57 END 
Leicester Square Tel- 439 0791. 

1 PETERSEN 'Xi. Cnn-.. progs: 1.50. 
4 00. 6.10 . 8.25. Late Show Sat. 11 00 
P.m.. Sun. 3.30. 5*5. S 05 
2- Paul Newman THE DROWNING POOL 
«Al. Com. ortre*. Wk. 1 .25. 3 AO. G.DS. 
a^S.Sun 3.30. 5.55. 8.20. IM 5hOW 
sat fi cm. 

3. S teve McQueen. Paul New man. THE 
TOWERING INFERNO iAi. SCO. Pert*. 
1.2S. 4.40. 7.55. Late Snow Sat. 11.05. 


CLASSIFIES 

ADVERTISING 

RATES 

TVr 

. cbionin 

ecauiDcrr.- 

Appoimmenis .I....- .£9.00 

Industrial and Business^ 

Property ^...£9410 

Residential Properrv ... £9.90 
Business Opportunities CU.00 

Educational £9-00 

Motors ; .£9-00 

Hotels and Travel £9.00 

The minimem depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
only accepted in multiples uf 
whole centimetres. 

Premium positions available 
— rates on request.- Write 
to: Classified Advertisement 
Department. Financial Times, 
10. Cannon Street. EC4P-4BY. 


’ .• This adoeirtisement appears as dmatter of vecorcl only ' jjt-. 

$90,000,009 

Province of Quebec 

9^%S7nkiflgFitiHiDebaiioresin*tiirmgSepfember9,2000 ... 
(Redeemableat 100 m or afla'S^tfeBiber 9* 1996) • 

Encashable at par at fee holder’s opfenion September 9,1983 


10'/j% Sinking Fund Dfeentnres nurturing September 9, 2000 
(Redeemable at 100 os or afier September 9, 19») 


To be dated September 9, 1975 

Legal Ojnmoa: “ • 

Messrs. Letonrneau, Stein, MarstaDe, Delisle & LaRu e 

PRIOSSs 

9'/ 2 % Debentures: 100 

■ 10/i% Debratfares: 100 

(plus accrued interes t, if any j 


■ - ■>;- 


Levesque, Beaubien Inc. 


A£- Ames & Co. limited 


ReneT. Leclcrc 
Incorporec, 

Dominion Securities Harris 
(Quebec) Limited 

Merrill Lynch. Royal 
Securities Limited 

Brault, Guy, O' Brien 
‘ Inc. 

Pitfield. Mackay; Ross 
& Company Limited . 

Casgrain & Company 
Limited 

Bank Canadian ' 

National 

August 1975 


Greenshiclds 

Incorporated 

Wood Gundy 
Limited 

Molson, Rousseau & 
Cic Limitee 

Fry Mills Spence 
Limited’ 

Richardson Securities 
of Canada 

McNcO, Manfea Inc. 


Bank of Montreal 


■ NesbittTTiomson 
. Securities Limited - 

’ CGche et Associes 
Ltee 

■ Geoffrion, Robert ifc 
... -Geiinas.Ltw . . 

McLeod, Young, Weir 
^Company Limited 

Mead & Co. Limi ted 


BufesBros, and Denton 

.*Xv • . • Ltd. 

TheFrorindal Bank 
■; .. of Canada 


Tassc&Assod&g 

.Ltdc 

Crang&Ostiguy 

' • ‘ ' Inc.;.. . ’ .. . 

Greriiw. Ruel & : 
Cielnfe - . : 

. Bell, Gpninlock & . : 
Company »J3raited 

Maison placmpents 
... . Canada Inc.- 




Raymond Omnsfec, • jj.-- 


The Royat f : r 

.... ofCaoada.r . . 
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ft nr •* 'C.-; ' 1 ‘ lV ; ;V ^ j-V.~ ‘^Imorporided ja Bermuda) 

IE8nES„|(ft fEUt^DEi) 30I!K JtNB IS7S AND DECLARATION OF FI NAL 
X- : X - ' ^ ^ ^ ; ON THE ORDINARY aw xmgfc 

S '{ r : " *:•■■...’'■■■ , - > X xeiiitejDf the corporation and its- subsidiaries for 

; 1 • ;r. 1 ^ toe ysar-oaded^^m ^u^affra together with -comparative figures for toe year ended 

'.. \ > - ' • .; S>Qv Jtmft l874* .^ RS ^. s ^P ?u ^ fc£-*ead m wnjnnction with the .adjoining notes, 

* *T r .‘ V ; 1 L ; ■’■*; ; . r ;. ; : y J ;.K.OOWS^LroATEl> PROFIT AND LOSS ACCOUNT 

v. /■;,; • - - .y. • ’.- i fee- year ended 3ftth.fofle.1975 (expressed In 11$, 
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'■ JSl&S^ 1 .-■ ,-i ••;■' 

v . Dividends: .. 

: .. Merest and... net itendry income . ;■(' 

' Admbietrsd^ ^ expenses . .'■ 

. Interest cm si* ger'cect registered loan . 
Jtttft-rr',. ■ : '.../ /.■„ 

Other, latereet ' .:' : . : - 

.'■ Costs jot prospecting ' ' 

Less: Charged '•■ agairui i\Qi>eettog 

^ ' . Reserve .(Note 3) .'■' 


PROFTTREFUSE TAXATION:"- ' . 
Foredgn-t»?3^on . 

pftofTTFORYEAB ; -• '• -?;.■■;■■•.■ 

(Note^faJ) ; / ; _ - T ' ; :. 

Net {tossfrjato.ttlstog from currency- 

Less: :.T«Hisfer';*pm (to) currency 


UNAPPROPRIATED PROFIT, ; 
30TH-JUNE 1974 t . 

Adjustment thereto, arising from - • 

. changes torarreracycxchange rates. 


1874 

*000*s SOOO’c 


,-m:- 

■_ 


26,104- 

8.451 


.302 
" 214 


34,555 




(um 

udi 


- <27> 


24333 


41,709- 


t-c=? 


appropriate 1 ;s 

Transfer to jsea»«d reserve T 
Dividends:-- ’ 

Ordinary sSiajcea .“: 




muiu/ujr wnum. - . ; j *■ 

:\‘Nd. 7T'of.S cents {TLS.) declared . .T- 
• i I3t4t’ February 1675, paid 27to\; 7 r j ; 

■ ■“ ar ■ e«V7D - * . - •• ■ r 


7- March 1879 -• ' .. . .-•? :-.*£34 

No/ 7S of 6- cents ftf.SJ dedaned :■ S ■.-■/; 
4th ^September -1875, payable- 23rd v /• , - ■!.-> . .r . 
-October 1975 r - . -•• • - 1395. 


1^251. : 


*"“f r 


&? ’ .. 
r>-. -/ 
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*A* ordinary **ar« (note 4(5]) A ‘ -^882.: 7 

. - • •.•’■’•’ "'*-•• *• - 

UNAPPROPRIATED PROFIT ; 

. . -awh JUNE im . •? 7 v. ••• 

CONSOLIDATED RA1ANCE , SHEET e ,r.7: If : 
AS AT 30tlL JUNE . 1975 (expressed- + "• ‘ 

,. i& UmtedStztes doUana) •.-7-:“ * • . 7'-7 J" 

CAPITAL •.?■•• 7 

: SHARK PREMIGM V - ; ; v.'V^'' V V. > . 

CAPITAL RESERVE - -.V;'.. •• 

PROSP ECfING RBSERVE y .. . .^ ^7 . 

revenue reserves 7 ;* >• v:. -.-y '• . 

Qeneral'xeswye .. '.7 ^ ?vV • '3fi^52 : ' 

CSrrrtmrw n>.wm • .’” ‘ '." ’.T* ■’ '• ' . ' ' 2J57R'. . 


103.023 

127,128 

.72.610 

4377 


22,168 

12341 

41.709 


41336 

41,422 

78,814 


'. Currency reserve . 


:2378 V 


■; ; - Unippropriated profit • - ~ ‘ ^ =14307 > 

•; v. u.\ ■"=.’* •• :t".' i-lV.'l.'v. . v.M- ^7^37 

v '-pi.'-.L--.-. ,'i, />;•• • v-v , -r r -V ’ : \-r •! 

V V- 1 - ' •• • 

' Six PBRCkNT^CHrrHSED-v ;; ^ J* 

LOANRTOCBEr; ^ r ■ ■ ■, — — • • - 

Repayable at . par on. 30tb ^tn»e _ . 


3034S 

3jm 

12,541 


211,440 


." by tbe j corp6iatkin''v . .. : 

• . - ■• •• • '■-••• 

LONG TERM IJABUJTffiS ' i. 

LOANS FROM ASSOCIATED COMPANIES- 


-Represented byi.> ... . . ’ " \ ; 

INVESTMENTS • -J •>'-’• . ’V-' . 

Quoted," at coat : (market 'vatae 
8279,638,000 1974:$62^07^00):': ?25,658 

Unquoted, less amounts iiwittenloff \ .. . 81,796 
Loans, less amounts irntten-off' • - 1ARU 


INVESTMENT IN SUBSDOtARV : . 

COMPANIES NOT 'CONSOLIDATED, at cost 
Shares : 7 'V :? . : • : r. 

- - Loans- V - - •••-'•- • . ’> . • , 1'. y 


FIXED ASSETS i.vV- 
CURRENT ASSETS r- :• '■/ - ; '". v 

Dividend receivable ;1 > ■> '■ ■ 
■ ;Debtore ■ and . acarued'-'lq tereat ! • " -' 
AinbUnts tat call and sbdrt hobee ' : 

- Balances with bankers L . ■ < • * 
Stores • . - .L 


CURRENT UABJUTIES ':C 

Overseas taxation .- • . - 
- Creditors and .proviaoin ' - 

Bank overdraft :•.» ■' vi 

Siarabolders for ordinary ' dividend 1 "- ' 
• 'No. 78 :. 


NET CURRENT ASSETS 


■:Mir 

-W1* 
EWK» . 

- n 

37X102 


2,700 

2ROO 

22^975 


4BJS07 

51,404 

53^66 


3SW8S' 


154,167 


327446 

«3W 


155,037 

7,874 


36JJ52 

87 

' -2*484 

•_r., ■- . 

58.48? 

51 

2.645 

42*292 


77,197 

562 

2,061 

-,...4 


189 

3,'en 

123 

■> woo 

■■ r ■ aii 


144551 

4,527 


1&233 


-^67S 


'-air'-';: -. 

- 31002 



221.975 
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notes:’": ;• r.r. :/ '*• 

L : FEVAL DiVlDEM) .; ■ 'f'- 

The director have '-today -declared' a final dividend (No,’ 78 j of 6 cents (United 
- . States EurT8Q5?).^^}ar€ jn ^re^>ect. 6f the' year ended 30th June 1975 payable to 
.J mem be ^registered iji’tffiE^-bdbks of.- the corporate ohiii.at the dose of business on 
lStit September, lOTSantf-to persone pre^nting coupon No. Si detached from, share 
.- wamnta>to - bearer^JHiVideod warrairts will be posted .teah the registered office of 
. ■ ; the : coTpiU^Hai^ m ^Bermuda am}- from the Johannesburg and United Kingdom 

. ofl5k^i)f?^|t^;'rfi^sfeais on brabbut23rd'Octob€ , r, 19^.- 

- Curreitey and Other 'ydetaifc relating .to ■ the payment . of this dividend will be 
: {Hibilabed.ia the press'-wiBth September, 1975. 

X -Corporation^holife a 49.08 per cent .interest in^Zambia Copper Investments 
• Ldmtedr (Z(3)'. ZCI; ln tSfcn Jifls ns" 9s' prindpa] investozents a 49 per cent- interest 
in -Jfchacga Consolidated C Upper Mines Limited and a l2^5 per cent. - interest in 
Roan Cnn$oUdat8d Jd3»es Lhhlted^ : - ’. 

-Zambian J Srch^a e Regulations provide, ime^ajja, that the net dividends 

; received fe? Z(^. iratn . th^e ttw lizv^tnients musV/he, hrid for the compands 
.- Xccww ^Kw^te/inrZ^jia and vitenxalised only'after tte end of the. respective 
. B Dg ncra l years of the copper produdi&jcompanies. ;.V 

®3 u^unc^d QO.J l§fti Av3gust,7S75 that approval for ‘the extenaliaation of 
■ -- ieiaJag; t& - dividends paid by NC CM on the “B" shares 

duri^J ^g^ dn^gdal yeag- ended- 3Jst March, 1975 had been requested from the 
> Zapp^Sftail^fTOPteol AmQiogltfes' in tsnns of tfe,«irrent -regulations. However, 
tbemilhoriUes : were .merfherable ?to grant approval narto indicate when -it might 


necessary fnr -fhe' feial "dividend fbcZCTs year to 3bth June. 1975 
aS-^ZGI' has indicated-lhat as and when these fonds are externalised it will 


Jund-197^,; 


/Totol^ - foe , fhe year to RWh '-Jone,. 1975 amtpmted to 

" . Pits. \3f& mU aq n r S h a r e ho lders wiB note that of tmr^sian. Dlrs.’ 35: mfflion has 
beete .cteuyg&va^ profits- attribu^ble to ; the’ ordinary shareholders, while 

the Talance- bf:?)! rs^OR piiKhhr has •been written .on against a prospecting reserve, . 
V: ’ -created. this -year’oau'xtf jagiit^ilriBseirvea; -If is the intention to make appropriations 
to tMa-^ieeeiye iopfite in yeais .rf high earning^' while in- years when profits 

Imp* m-ifari - mtlii V i VMjMi fcM. uhH .'Iu .inaHfi fprtm thft rn ftind mwnanKnn 


prOspe camm^ anoare ‘^ucfii^Sbas from year- 

to year, ‘ v ; .' ' ’ .;-• • ; - 

‘ 7;L ".V.‘ -- ,"v • Jlootiiworf.Jn'next eolomns 


two 


srBmwimHT 


men left 


dr cupper race 

French skipper’s 
wily manoeuvre 


LUVDR1CK, Sept i ■ Ljftjgj a sac J BY ALEC BERRY 

i^Sl rt 2!* bxm * CPed te ^ ri 8 ht ’ 10 14a P ]ace to tte table wbec IT APPEARS almost certain i 
mushes that match play so often could not get up and down in the Ryder Cup team was selected that the willv Breton Olivier tt 

throws up occurred here this two shots, and so instead of the -will meet Ronnie Shade. .lTk ^ H . ”, ,er , 

evening when, m the third round mouth-watering urosoect of a . _ ...... . ^ Kersaueon, who is skipper- J 

of the Sun Alliance Match Play clash' between thrire-chamDton te an outstanding display In ing the French yacht Kriter n 
■Qiampionship, Tommy -Horton,- CWes and Horton Poltend^will gav ® * to the Financial Times Clipper * 

beate? ft fhe £rt hdeb£ ool top%f oftiie^a^*^ ^ ^ f aw “ n - be eventuaUy beat Chenal dn Four, < 

of the deomed memhers-of the : x— oraw... - by two holes. Hayes was one inside the Isle of LshanL 

1973T BriS' i and wS' teaS th™?h B Av 5 Fdef . t€am dovro coming to the 12th bole, sometime during Tuesday I 

UMerman Eddie PoSnS: **& is Scotsman a 464-yards par four. He hit a night, 

with rt,” ma *i.h 5?I?i n , w .^ d ?t the top of the glonous .second here that -almost. Certainly -he dipped the I 

French ' coast very close and 
'played the fideswhile- thecrew ( 
of Great Britain O -stayed clear 


nakers and running sails across 
the Bay at more than ten knots 
towards the Azores, probably 
passing 130 miles to tbe West 
of Cape Flnisteire, northern 


'Butler, the veteran. Ryder square the match. 


of the shore. 

Both yachts sighted one an- 
other as they crossed the 

too half op the drew vinrw itum me ivn noiea oui irom eigni reet tor ai Continental shett and entered 

Ronnie Stade, e nmnepun M to SS^’rHtK 61 Townsend, will meet second successive birdie To take tte %y of Biscay and the 

Horton in 1070 hs«' ibMds Irishman, Eamonn Darcy, the lead for the -first time. •' French have dosed' tbe earlier 
XdVUS ^^ Tying 411 ^ The burly South African went ?0 ^l«to aboutl^ 

compatriot, Brian Barnes, and _ ■ . ./ „ ' through the green with a tong “SJ® the J^bt still 

22-year-old Leatherhead profes- _mat«i ^Graham iron shot at the 14th. and chipped “sf; . _ . 

sional Bob Wynn had acc'oanted i° f . ^ > ?, 0e ,^ ll iV J wiU 3 Uttle strongly down the hill. •* 1JT jj** 1 escaped 

for the Argentinian Vicente -®S?Jgf Smith African But then he holed his third Wrdie C il£L?L£? -SSS^JS? 

[Fernandez by four and three. seed Dale Hay es, and m the last putt in succession from ten feet 116 r thxmdering under . spin- 

Bnt back. -to the astoni5hine-rS a ,„, . the.- bottom - half this time, and had taken com- 
Polland. victory. Horton was out “iised mand. He prodigally lashed bis — 

in 32 shots and two up. He then S5f^S5°® - ™ e Ryder Gup team second shot into the wind at the TENNIS 
started for home, 3, 3, 3, against' namjwest margin of all — Jong 16th into the bushes to' lose' • ; 

par of 4. 3, 4, to go four up and T^L was teble 'when tbis bole, and after a half. Ip. ~T ~ ■ . 1 1 

five under par. . Polland looked automatirally qualified four at the 17th took the 18th -m *-• 

a beaten man. but he was far meet another up-and- -when Dawson tried to hold a IvSldd ■ OllTi 

from it As Horton crumbled, he conu ®£ youngster who was also 2-iron shot up into the wind imd -*■ " v/ 111 

took five of .the ■ last six holes. P 388 ™ ®v®r for selection,' Carl did so too efficiently, cat ching a 

Pollan d won the. 13th, 14fli, 15th, M* 5011 - green side bunker at this 206- . „ Ar ~, . 

17tii, and then played a . superb Martin Foster, the notable S’ 3 ” 36 par three. A FA^*® of hirtory was turnei 

long-iron shot that never left the amateur who has made such an Townsend had a caoital battle 3 1 w?S 


ESSTJS KK 18th hole 

remainfcs seeds Horton and ???»,?« election ting time. In Hayes hit a similarly magnifl- 
Colet wfre rpm^ Sn' Sf £i "5“ “^-^^..another cent iron shot to the green and 


POSITIONS, SEPT. 4 
G.B. 8 (0900 GMT) 44* 2514 
0S° 10W 

Kriter (0800 GMT) 47°N 

08° 10W 

CS R8 0 (0900 GMT) 47° 40 ‘N 
06" 30 "W 

Great fiscap* . 49° 3S’N 

04“ 52 "W 


Spain, to-day picking up the 
firsL of the following Portu- 
guese trade winds. 

The Italians aboard the 
smaller CS e RB n are about 
100 miles behind, while the 
Dutch crew oC Great Escape 
had to put into Plymouth on 
Wednesday to repair broken 
radio equipment, but sailed 
later In the day. 


TENNIS 


BY JOHN BARRETT 


Miss Court loses 




“W nve oi -toe- war six noies. j, v^uri. uju so too emcieuuy, caicning a - NPW vrmc c PI vt a. 

Poliand won the. 13th, 14th, 15th, MasorL green side bunker at this 206- . r v .^ ■ ■ . mbw YUKb. aept 4 

17tii, and then played a . superb Martin Foster, the notable par three. ^ V1CeS a 31111 ^ird 

see r.Kjra'sa jstssee 3 srss svf a 

up tear le« tbe J - in M. second fcn se. M n, fig ELESSi SPUE L JSi EZ S^STJES 

■ - . . • 1 r Court, who is now J33. and in. the — but. was immediately broken 

• y e3rs wo . n of the - again' bersdlf, and 4 — l soon 

- * • • - ~ - ■ Worlds. , four., major .single became 5 — 1. But a run of three 

./ Reportof . : 

• . T?» Wellman Engineering . : 

Corporation Limited for the ' the tenth game to win her serve 

" -year ended 31st Man* 197S wwfJ'ph'fSfJLd by iSe £A? ni ffiS 

. - • matches to two in their meetings Erertf^ ^ ^vourrte, Ghns 

Salient pointe from the ^ack to January; Miss Novrati'- The seeding has worked out 

" . Circulated Statement of the Chairman,;- i lova. surprisingly perhaps on perfectly in tbe women's singles 

... i\- Mr.Aian C. N. HoDkins MA LI B ST® 85 - won the ' li ' quarter final tt® teP seed plays the 

• . . meetins in the Australian Open; third and the second. Virginia 

1 { • in February Mre. Court was Wade, plays Mrs. Evonne Cawley. 

J •-•■' ’■ - revenged in wtohing the Virginia the fourth. 

^Turnover up by 36% Id £13,500,000 © Dividend covered 9 9 fimM Slims tournament in Chicago; on The same has not been true- 

. • ^ ^ Kuverea Dmes the same tour, the Czech won in the men’s doubles. As at 

© Exports 45%~ of Group Sales © High Orter Book at Year End Si STi im S Srf! 

• level with a 6—5. 6—4 win on quarter finals, there has been 

— - ■ - • • — — - • • •• the fast 1 grass to another slaughter here. Only Jimmy 

I PaiMeJlRniiroe. ' - ilV7I! TTZ " quarterfinal. Connors and Die Natasse, the 

rd,UK» <x riyures 15170 1974 Undoubtedly the change to a seventh rated pair, remain alive 

£ • n. slower surface here was partly by virtue of a narrow 5 — 7. 6—4. 

. , _ : . responsible for Mrs. Court's de- 6 — 4 victory against the Chilean 

..Profit before taxation 906,291 734,511 feat. Davis Cup pair, Jaime Filliol 

Assets FmDlnvpd K nza 1 oi a oka enn T* 1 ® second set started disas- and Pat Cornejo, that was always 

- assets tmpioyea 5,034,121 . 4,804,600 trously for her with two lost entertaining. 


©Tcimover up by 36% Id £13,500,000 © Dividend covered 2.2 times 
© Exports 45% of Group Sales . ® High Order Book at Year End 


Facts & Figures 

, Profit before taxation 
Assets Employed 


1975 

£ 

906,291 

5,034,121 


1974 

£ 

734,511 

4,804,600 



Fairview Estates United 

INTERIM REPORT 

SIX MONTHS ENDED 30th JUNE, 1975 


Six months to 
36th June, 1975 


Six months to 
30th June, 1974 


UNAUDITED RESULTS 

1. TURNOVER 

2. RESULTS 

Group Profit.. 

Less: amount provided against and 
written off book value of developments 

Taxation 

Group Profit after all charges 

Minority Interests 

Profit attributable to the Shareholders of 
Fairview Estates Limited 1.; 

8. EARNINGS PER SHARE 

4. DIVIDEND 

interim 

Amount absorbed 


.... 2-OOp 2.00p 

' £211,000' £211,000 

to shareholders on the register at the 
4fft September. 197S- 


The dividend will be paid on 18th October, 1975 
dose of business on 10th September, 1975. 

SO Lancaster Road, 

Enfield, Middlesex. 


MINERALS AND RESOURCES — CONTINUED 
(A) Net Profit attributable to the u A n ordinary shareholders is as follows: 

‘ ' Dlrs. 

Dividends from Engelhard Minerals and Chemicals Corporation (EMC) 

Less: expenses directly attribufeble to the ' “A" shareholders 


Net Profit— distributed as. in (B) below 


(B) Dividends on “A” ordinajy shares: 

..No. l'of 2.73 cents (UJ3.) declared 37th September,- 1974. paid. 

30th September, 1974 :..... 

.- No. 2 of 5-4 cents (U.S.) dedared 23rd December, 1974, paid 31st 

December, 1974 J: 

No. 3 of 255 cents (U.S.) declared 17th March, 1975, paid 31st 

March, 1975 

No. 4 of 3.® cents (U-S.) deelared 25th June 1975, paid 30tb 
June, 1975 — 


5. Daring the year, the corporation's hoMing of preferred stock of EMC was converted 
into common stock, with the result that the corporation now has an uucrest of 30 
per cent in J5MC. In' March of this year the Anglo American Corporation do Brasil 
(“ Ambras ”) in which Minorco has a substantial interest, acquired a 49 per cent 
" ' equity holding in Mineritcao Mono Velhd S Jl, which operates a group .of small gold 
mines in the state of Minas Gerais in B razil. Output is currently at the rate of 40 000 
tons of ore per mouth, and it is -anticipated that the introduction of certain technical 
„ .improvements will In due course increase outout by up to 50 per cent. The corporation 
- -has also-acquired a 12 per cent interest to Inspiration- Consol f dated Copper Company 
(ICC) of the United States. The principal activities of ICC consist of the open pit 
mining and smelting of both oxide and sulphide copper ores to Arizona. 

•• -By Order of the Board 

• ' ' ' X Ogilvie Thompson , 

„ ^ W. D. Wilson i 

URL Registrars; Registered Office: 

Charter Consolidated Limited, Belvedere Building, 

P-O. Bor No. 102, Pitts Bay Road, 

Charter House, Pembroke. 

Park Street, (P.O. Box -650 Hamilton 5) 

Ashford, Kent 'Bermuda 

T3J24 8EQ, England. • 

SuA. Registrars: „ 

Consolidated Share Registrars Limited, 

■H2.- Marshall Street, 

Johannesburg 2001, 

(P.O. Box 61051 Marshalltown 2107) 4ft September, 1975. 


MINERALS AND RESOURCES 
CORPORATION LIMITED . 

(incorporated in Bermuda) 

: i--; - DECLARATION OF DIVIDEND NO. 78 
ON THE ORDINARY SHARES 

Notice is hereby given that dividend No. 78 of 6 cents 
.(United States currency) per ordinary share, being the final 
dividend for the year ended 30th June. 1875, has been declared 
payable to ordinary shareholders registered in the books of the 
corporation at the (dose of business on 19th September, 1975. 
and to persons presenting coupon No. 81 detached (Torn share 
warrants to bearer. This dividend, together with the interim 
dividend of 8 cents per share declared on 13th February, 1975, 
makes a total' of 14 cents per share for the year. A notice 
regarding payment of dividends on coupon No. 81 detached 
from share warrants to bearer, will be published in the press 
by tbe London secretaries of the corporation on or about 12th 
September. 1975. The ordinary share register in Bermuda and 
the local ordinary share registers in the United Kingdom and 
the Republic of South Africa will be closed from 20th 
September to 3rd October, 1975, both days inclusive. 

While members are entitled to receive payment of their 
dividend in Bermudian currency, existing Bermudian foreign 
exchange control regulations do not permit the corporation to 
bold in Bermudian currency, cash funds arising from revenue 
sources. For this reason the board of directors has decided 
to . pay this dividend to United States currency except that 
arrangements have been made for payments to be made in 
United Kingdom and South African currencies as follows: — 

(a) Members with registered addresses in the United Kingdom 

or the Republic of Irellmd. who have not mandated pay- 
ment to addresses outside those countries, and members 
who have mandated payment to addresses in those countries 
will be paid in United Kingdom currency and will receive 
the equivalent of tbe United States currency value of their 
dividends converted at the rate of exchange ruling on 
14th October. 1975. . , . 

(b) Members with registered addresses in the Republic of 
South Africa, South West Africa, Botswana. Lesotho or 
Swaziland, who have not mandated payment to addresses 
outside those countries, and members -who have mandated 
payment to addresses in those countries will be paid in 
South African currency and will receive the equivalent of 
tbe United States currency value of their dividends con- 
verted at the rate of exchange ruling on 14th October, 1975. 
Members with registered addresses in the United Kingdom, 

Republic of Ireland. Republic of South Africa. South West 
Africa, Botswana, Lesotho or Swaziland, may however elect 
to be paid in United States dollars. Any request for such 
payment must be received at tbe offices of fhe local registrars 
in the United Kingdom or Johannesburg, whichever is appro- 
priate, hy 19th September, 1975. Members wbo so elect must 
comply, as necessary, with the United Kingdom or South 
African Exchange Control regulations. 

Dividend warrants will be posted from the registered 
' office- of -the corporation in Bermuda and from the Johannes- 
burg and United Kingdom offices of the local registrars on or 
about 23rd October, 1975. 

Any change of address or dividend instruction involving 
a change -in the office of payment to apply to this dividend 
must be received by the corporation in Bermuda or by tbe 
corporation's local registrars in Johannesburg or in toe United 
Kingdom on or before 19th September, 1975 and members 
must also, where necessary, obtain the prior approval of tbe 
relevant exchange control authorities having jurisdiction in 
respect of such changes. 

Payments due to -shareholders resident in Rhodesia are 
governed by exchange control regulations to Bermuda and in 
the United Kingdom and will be blocked. Members with 
registered addresses in Rhodesia may, however," mandate pay- 
ment of. this dividend to authorised banks in -Bermuda or 
authorised depositaries in the United Kingdom, for credit to 
blocked accounts. 

to respect of dividends payable in United Kingdom cur- 
rency from the United Kingdom local registrars’ office to or to 
the order of members whose registered addresses are in the 
United Kingdom or to other members who have mandated 
payment to addresses in the United Kingdom, there will be 
deducted United Kingdom income tax at toe basic rate except 
where authority has been received from the Inspector of 
Foreign Dividends to pay without auch deduction. In all other 
cases no United Kingdom income tax will be deducted. 


UJE. Registrars: 

Charter Consolidated Limited, 
P.O. Box 102, 

Charter House, park Street, 
Ashford, Kent, T.N24 SEQ, 
England. 


By order of the Board 
F. M. F. Ellis 
Secretary 

Registered Office: 
Belvedere Building. 
Pitts Bay Road, 
Pembroke, 
(P.O. Box 650 Hamilton, 5i 
Bermuda. 


S.A. Registrars: 

Consolidated Share Registrars Limited, 
62, Marshall Street, 

Johannesburg 2001, - 

(P.O. Box 61051. Marshalltown 2107). 

4ft September. 1975. 
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•TOLL STREET + OV ERSEAS MARKETS 


+ FOREIGN EACH 


Wall St. reacts in quiet trading 


BY OUR WALL STREET CORRESPONDENT 


NSW YORK. Sept. 4 


AFTER A firm start prices went 
into a moderate retreat in quiet 
trading on Wall Street to-day. 
Renewed talk of a possible default 
by New York City appeared to 
be the major JSctor in this 
reverse. 

After beginning the day with 
a 1.96 rise, the Dow Jones Indus- 
trial Index was down 1.56 at 
830.73 at noon, with the New York 
Stock Exchange Common Stock 
Index showing a loss of 0.15 at 
50.77. 

But an hour later the Dow 
Jones index had moved mar- 
ginally into credit again. 

Declines led advances by about 
75 issues at mid-day, with turn- 
over at about 6m. shares — in line 
with yesterday. 

Co p perweld Corp., among the 
volume tenders, fell $1} to $40? 


Commerce was ahead SCfc a* 
$C34g. - . 

PARIS— Firmer, with vigorous 
gains on the news of a "I§ per 
cent drop in bank rate and hopes 
of other measures to ease credit 
in the Government’s' ‘ economic 
package. 

Banks were very ' strong, 
particularly after- rumours of 
substantial cuts in reserve 
requirements. Portfolios, Foods, 
Constructions,. Engineerings, Elec- 
tricals (except CGE), and Metals 
(except PUK). moved ahead. 

Golds moved ahead smartly. 

BRUSSELS— little change m 
quiet trading. 


Traction, Sdfvay and VieDe Mon- 
tague moved up while Mosame, 
Fteontremer and Asturienne ted 
falls. • 

Fo reigns closed generally 

higher, as did Golds. 

Petrafina lost Frs.W to 

Frs.5.010. 

AMSTERDAM— Generally firmer, 
in continued quiet trading with 
Wednesday's Wall Street rise an 
important Influence- 
Dutch Internationals were 
slightly higher with Royal Dutch 
up FIsjO- 8 at Fls.96.5. 

Gains elsewhere were led by 
Bote, Ante and VME. Losses 
were led by OCE, Gist, CSM and 


Ahold — the latter partly on profit- 
taking following yesterday's 
sharply, higher first-half profit 
announcement. 

GERMANY— ■ft-teesr rose be- 
tween three and five, marks fol- 
lowing Wall Street's overnight 
gain and . less selling pressure on 
th e bo nd market .. 

KHD and Kaufhof led 
Machinery and Stores with rises 
of DM5 at DM1605' and 267.5 
respectively. The three main 
commercial banks each gained 
DM4. 

Motors and leading Chemicals 
rose up to DMS-50,-ted by BASF 
and BMW, while secondary 


Closing prices and market 
reports were not available 
for this edition. 


after having jumped 37j yester- 
day. Imetal SA of France said it 
has started a tender offer for 
Copperweid shares at $42.50 a. 
share. 

Moore McCormack dropped SJJ 
to $65i after rising more than 
eight points on an announcement 
of a two-for-one stock split and a 
boost in the quarterly dividend 
from 35 cents to 40 cents a share. 

Bates Manufacturing, however, 

gained two points to 827 after a 
delayed opening. The company 
says it has been advised that 
Great Western United Corp. plans 
to tender Cor Bates shares at 
826.26 a share, GWU’s stock rose 
811 to 8361. 

Prices on the American Stock 
BxnJjange were weak m light 
trading. 

■fiie Amex Index was 0.01 lower 
at 85.60, while turnover was less 
than shares. 

Diversey Corp. dipped 8$ to 
$293 after a delayed opening. It 
declared a three-for-two stock 
split ^ 

Sambo's Restaurants and Cham- 
pion Horae Builders also eased. 


OTHER MARKETS 


Canada mixed 


Price movements on Canadian 
exchanges were mixed at mid-day 
yesterday. 

In Toronto. Industrials were off 
fractionally as all other sectors 
posted gains in light mixed 
trading. Declines outnumbered 
advances 123 to 10S. 

Acklands was off $C2 at 803} 
—it has called off a proposed 
merge) 1 with Jannock Corporation 
which was .unchanged at $C5J. 

Western Oils were 027 higher 
at 184.44, although declines led 
advances 11 to 7. 

In Montreal. Utilities feH 0-22 
to 126.66 while Banks posted a 
1-point gain to 23.35. Bank of 


Indices 

NEW YORK 


DOW IONES AVERAGES 


-teaW^I 


Sept.l 

1 

2 ...i S7.65 
A uc. ; 

29 67-W 

26 ... Ff.SB 

27 ... 67.61 

25 ... 67.61 

26 _.l 67.66 . 

22 ... 87.66 I 
21 R7.73 

20 ~.| S7JM 
19 ... 67.7b 
18 ... 6S.07 
lb —| 68.18 I 
14 68.27 ‘ 

13 ...' 68-2S I 
12 ...I 6858 I 
11 68.2b 


lbT.OO 

166.34 


832.29 

82Jj69 


| Trading 

DtIL ivnlunMt 
000’S 


"78.44 

785b 


12,260 

11,460 


15754 I 

165.60 1 

152.82 

153- 16 I 

15524 | 

16428; 

16329 1 

164.66 1 

1W.47 I 

Uf.oOl 

15823 

166.CT 

156.87 

167.46 

166.69 


83624 
329.47 
807 ne 

803.11 
81&34 
804.76 
791 £9 
79328 
808.61 

822.75 
826X4 
817.04 
82066 
828.S4 

823.76 


1976 


High 69-92’ 174.12 
(414)1 (5(6) 

Low 69.16 146.4/ 
iSil) All . 

AU-Ume 279J8 [1061.701 183.32 , 
High — AdMIiabl/EiflOrtAK 
13.23 41.22 i 10.58 I 
Urn — ^ (9/7(32: l(8(7/32l'(28/4/42| 


881.81 
(16/7 1 
652704 
( 2 / 1 ) ' 


79.241 
78.70 
77.29 I 

ns\ \ 

77.23! 

76.43; 

76.12 ! 

76.40 

77.46 

78.09 

77X8 

77.26 

77.94 

7S-5S 

7BJB 


87JW 

(24/6) 

72.02 

v2/n 


16.480 

14.53(1 

11.110 

1L350 

1L26Q 

13.050 

16.610 

18.630 

14,990 

10,810 

10,410 

12,460 

12,000 

14,510 

12^50 


t Excluding bonds. 

1 ND. DIVIDEND YIELD px. 


Sept. 2 


Aag.22_ 


4.56 


4.77 


Sept 6 1974 


6.60 


N.Y. SE ALL COMMON INDEX 

December 31, 1965=30. 

1975 Sep) 3 SepLE AugSS Auc28 AugZI 


Higta| 
57.24 !i 


Low 


37.06 46.70 46 -AS 46.29 46.98 44.94 
16^1(3/1) ■ 


RISES AND FALLS 

Ishk£ traded Up Down Unchanged 
1,702 16 M 359 


Sept j Sept.2 Aug29 Aag2&Aug27 


New High* 10 . 16 
•• Dure 13 IB 


AMERICAN SE MARKET VALUE 
INDEX 

• St arting base 100 Ana, XL. 1973. 
1976 

Hlfh LOW 


Sept-3 SeptJ? Ang29 Ang28: Aug27 


96.60 KL2S 85.61 85.90 08-84 
1 15/7) (2/1); 

Volume ; 

(000's) | 1,110 1,617 1 1,BW 


86.82 


1,360 


84.08 


1.130 


STANDARD AND POORS 
US. STOCK INDICES 


*lndnstrlals—t Composite 



96.63 

8S.3S 


9S.1X 

87.42 


98^1 

87.73 


V7M 

86.49 


94.75 

84.43 • 

36 

9L24 

SS.Ss 

1S7+ High 

107 AO 
(15/7) 
77.71 

86 -K1 
(15/7) 
70.74 


(S/1) 

(8/1) 


» tZj Industrials. 
Utilities, 39 Bails. 


14£5 industrials, 50 


STOCK AND BOND YIELDS 


lnd. Ord. yield pc .. 


Long-term Govt. Bds. 


Texaco - -.... 

Copperweid Conte-- 

Kresae SS 

Goodyear 

Amor. Tel and Tel 
Colgate Palmottve... 

Polaroid - 

Citicorp. — 

Xen» Corpn. 

Nat. Scmlcoa 

Fed: Nat. Mlg- 

Sony Cotpo. 

Delia Air 

Bristol Myer — . 

Hughes- Too! New ... 


Aog-77 AHK.2S AUSJS 

1975 

1975 

1974 

4.01 

407 

4.48 

58-37 

UlM 

33J3 

S.BJ 

3.61 

63L 

iCTTYE STOCKS 


Change 

Stocks 

dosing 

on 

traded 

price 

day 

228, <XK> 

221 

-1 

191.190 

42 

+71 

178.308 

XI 

+ i 

I47J00 

19 

+s 

143.4M 

47k 

+ 3 

128.700 

264 

+4 

U4J00 

35 

+U 

112 , 

301 

+1 

11L800 

561 

+4 

100,700 

3fii 

+li 

85.800 

VU 

— 

84.080 

1 H 

— t 

79.900 

3S* 

+* 

77.100 

66 

+19 

78,700 

47 

— ’ 


AT'gByw 

Leadfiig 

4d cbb 60. Jsept. ' ; Dec*- 1 SeptT 
;»odto. ' 4 I- S | Z . 

, On DlvkteodL__ 

1 On Raraingg.^— 

. . 7.62 t 7.60 7.60 

38.07:. 33.43 1 13.43 

SYDNEY ALL ORIX INDEX 

Sept* 

Sept.3 j High I97b 

■ Low 19® 

360.09 

368.90; S63.5S (4® 

289.86 (9/1* 

TOKYO NEW SE INDEX 

Base=l00 January 4. 196S. 

dept. 4 

Sept. 3 

High. 19Tb j 

Low 1976 

298.41 

301.34 

333.13(2/7) ' 

268.24(20/1/ 

HONG KONG INDEX • 

Sept 4j 

Sept.3 

ffigfa 1375 • 

Low 197b 

310.02 j 

309.51 

34LS7 

m 

160.42 

(9/1) 


TORONTO 

INDUSTRIAL INDEX 


Sepr. 3 Sept. 2 . 1916 High 

183.53 187.79 I9&39 (15/7) 


1975 Low 
139.41 (2 /ll 


MONTREAL 

INDUSTRIAL IN SEX 


Sept. 3 Sept. 2 MTaHigfc 1975 Low 
192,06 194.90 205.01 (15/7) 130.95 1 2/11 


COMBINED INDEX 

Sept. 3 Sept. 2 1973 High 

1/77.32 159.70 198.90 05/7) 


1975 LOW 
153.08 (2/iy 


JOHANNESBURG 


1915 

Sept 4 Sepi.3 High Low 

lodBStriai* ... MAS M0J 230.9 183J 
114-71 (3/li 

COM* 239.1 23»y 379J . 2365 

12/11 (2/9) 

(1938=100.) Sourer: Rand Dally MaTL 


MELBOURNE Y1HDS 


SINGAPORE INDEX § 

~Srpt 4 I Sept-’j^Sigh ( Loo- L975 


28 LOO 


219.47 I 


868.66 

OWL 


163.86 

( 8 / 1 ) 


EUROPE 


Pmr- 
Itiept. 4 | tons 


Belg’m tel 
Deorn’k ’A) 
France «A 
fiann'y <ri\ 
Holland! ') 
Italv (yj 
Spain <2 
Sweden rt) 


Switriri’d 

(») 


UK-34 
93 xe 
67 J) 
68&J 
93-9 
88.40 
90.42 
386.16 
244h 


lo76 

High 


1976 

Low 


286.11 
gj 
'6H.7 
6803 
932) 
i 3L37 
‘ 90.0 

38L64 

245-6 


111.81 

(16/5) 

9SD5 

(4/9t 

b !-6 

es m 

735.2 

,16/4) 


06/4) 

107.6 

108-86 

(21/2) 

110.96 

(2Z/4) 

36L44 

0j3) 

886.1 

«/&) 


assn 

(2/l>. 

nsx 

(13/1) 

51.70 

( 2 / 1 ) 

673J> 

( 2 / 1 ) 

fill) 

80.04 

i2D8) 

96.60 

(4/1) 

31066 

(9/1) 

206^ 

(2/1. 


Tnrtirpn gnfl base dates’ (an base valaes 
IN);— (a) Belglaa S3. 31/12/63. (bi 
Copenhagen 1/1/73. (d) Parts Bourse 
1961, <e) Gomambank December 1953. 
(f) Amstadam Industrial 1970 (gi Milan 
2/1/73. W Madrid S-E. 3L/IV74 
do Stochhtdm industrial 1/1/3. imi 
Swiss Bank Corp. Sins/S. (ni Unavail- 
able. * HIM Sene Bank S1/7/M i Straits 
Times ion. (c) Closed: 4 Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1 — 9®% (951%). 


NEW YORK 

T 


Stock 


Sept. 


Addreasograpb ... 
Aetna Life 1 Cae. 

Air Predncta 

Ain» - — 

l Un Ahun lnimn 

AJL.C.O-A. 

AOegbeny Ulm. 
AJJegbeny Power 
Alll«4 ChemicaU 
Allied Stnm...... 

Allis Cbalmera.... 

Amu — 


Amerada Hen._.| 
Amer. Airlines—. 

Amor. Brands 1 

Amor. Broadcast.: 

Amer.Can ] 

Amer. Cyanamid' 
Amer. file*. Powt. 
Am erlc'n BxpnMj 
Amer -Home Prop 
Amer. Me<UcaL...{ 
Amer. Motors.....! 
Amer. Sat. Cat... I 
Amer. Stanriani,.: 
-American Stotve..' 
Amer. Tel. aTel,.| 

AMP 1 

Ampea ..j 

Anaconda-.— 

Anchor Hick lug. 

Anheuser-Buech .. 

.Vratn Steel j 

AJS.A. 

.1 sun era oil 


A narco 

Ashland Oil 

Atl. Bicbflirid...... 

AVC ■ 

Arco — j 

Aids - j 

Avon Products... 1 
Bail. Gas Elect..., 
Bank America....: 
Bankers Tr. N-T-; 

Barber Oil ! 

Beatrice Ponds—.' 
Beektan Dick — I 
Belli HoweD— 

BenAii — 

Benguet Cons-'H, 
Bethlehem Steel. i 
Black A Decker...) 

Boeing : 

Be-lw i ’aacadc , 

Bntrlcn 

Borg Warner. ] 

BntniH Inr 

Brascan M* 

Bristol Ueyen..., 


Brit.Pet. ADK....< 
Brockway Glass.., 

Brunswick 

Bucrrus Erie..— 1 

Build 1 

Bulova Watch.,- 
Bunker Hsmo..- 
Burlington Nihn 1 

Bnrrooghe — 1 

Calif Comp — . — ’ 
Campbell Soup...; 


Canadian PhciflcJ 
tulolphJ 


Canal Baodolpb. 

CamatloQ | 

Carrier A General 

Carter Hawley. ...j 
Cat urpiHarTracta; 

CBS j 

L’elanese — -j 

«t s.W ... J 


Central 3.W j 


Cerro — 

Certain Jtel 

Cesnu Aircraft... 
Cha ic Manhattan 
Chemical Bk XY 
Chescb'rgb Piuid. 
CUeasie »rsten>sj 
CWcago Brslge I 



Corp. 
Cities Service..... 
City Investing... 
Coca Cola 
Colgate Palm — . 
Colins Aikman 


Colombia Gas..— I 
Cnlomhia Piet — I 
Com ImC m t Ain 
Oombuotion SngJ 

lulrtevn.l 


Comw'tb hdisnu. 
Ccorfw'th OU Ref J 
Com min Satellto- 
Coc. Edison X.T^ 
Consol Foods---- 
Ousal Xat- Gas. 
CrujsunwwPo®**- 

Contlnental Gan-; 

CvatuKotRl Oil— [ 

(’OQliflfiDtfil 

Contml DHL...... 

Cooper Indus ? 

Copper flange-. ri 


Stock 


Coming Olaas,- 
CPO lnt'uatkm’Ll 

Crane—... 

Crocker Xat.C.P, 
Cn»wn ZeUerhachl 
Cummins Bnpn< 
Cunies-Wrigbt... 


Sept. 

3 


42Sb 
42 If' 
463, 
22 i a 
392a 
203, 
1138. 


Sept. 
' 2 


4Ub 
42 
46 
221, 
39 is 
21 
114* 


Dana : 

Dart Industries. 

Deem 

□elmoute.. 

DeiKraa — ... 

Detroit Ekliam ... 

Dicta phone | 

Digital Equip.. 
DlsnoyiWalt).... J 

IXwfT Corpn f 

Dow Chemical.— 

Drawer — 

Du Pone I 

Dyttui Induatriesj 
Ragle Pioiier..... 

East AlrTJne ' 

Enstman Kodak 
Eaton— J 


331, 
235« 
43 
2468 
43, 
125s 
77 b 
113Sa 
441, 
37 U 
91i* 
66H 
123 
8 
26 
41, 
92 
273, 


321, 
25 U 
4QSs 
245s 
43, 

15 

1107 8 

48=4 

37 1 2 
893b 
66i a 
lZlip 
77, 
243, 
4l« 
905e 
373, 


EG AG 

El Pn-o Xat. Gatj 

El era 

Emery ,Vir Fr'gbt 

B.M.I 

Kogoliiftni >l»n— 

B^nwrk. | 

htli) I 

Knu 

FmruhiM Camera.' 
Pe*l. Dept. S tores.' 
Klrrft'.iltTlW — 1 
Fit. Not. Etsgau^- 

Flesi.Von >1 

Film bote I 

Fliirtda Power....! 
Fluor | 


1468 
I15« 
3Ua 
371s 1 
33, 
22 
ASij 

291s 

66te 
47ia 
47 
191, 
Z23, j 
738 
1838 
24* 1 
4G!g I 


145* 

1X7* 

31J, 

37I P 

3ii 

2lij 

34 14 
29!- 

46U 

46% 

19 

2d>2 

712 

181, 

241, 

39J 4 


F. M.C 1 

Ford Motor ' 

Foraiost Mcka. 

Franklin Mint,...' 
Freeport Minerals; 
Fmehaui 1 

Fnqaa Induau-im. 

G. A.C 


16 1 153, 

387a i 59 
123, J 123, 
30 I 31 
273 b I 363, 
234 23)2 

174 I l6S fi 

64 538 

118 I 1 


G.AJ 1 

Gonnott— 

Gen. Amer. InuJ 
G on. A mer.Trane. | 

Gen. CaMc ■ 

Gen. Dy-nanticsni 

Gen. Electric ■ 

Ganneral Fnods.j 
General Mills.. ..J 
General MotoraJ 
(Jen. Pith, nil.... 

Gen. Signal 

Gcn.Td. Elect—' 

Gen. Tin 1 — 

Retwacn 

Georgia Pacific.^ 

Getty Oil.— ....... 


10 
34 
94 
27t e 
104 
463 b 
454 
244 
. 514 
494 
15 
363, 
23 
198s 
438 
444 
1884 


| 101* 
54 4 
1 94 
‘ 274 
| 104 
444 
■Mi, 
; 24 js 
: 52>, 
I *B1 2 
! ISin 
I 55Jn 
2l7g 
151, 
438 
437 b 
I 189 4 


Gillette 

Global Marine.... 
Goodrich B. F—4 
Goody w Tiro 

Gonid 

Grace W. R.... 
Grand Union. ...»i 
Gt. Atlas Par Tea] 
Grt. Kortii Lron^| 

Greyhound [ 

Groilfer — I 

GtiK A Western...' 

Cult Oil 1 

Bull mm cm 

Hanna Mining. 
Hams Corpn — . 

Hein? H. J. 

aeuWein- ~-l 

Hewlett -Bacinutil 


26 

125s 

167* 

19 

268e 

264 

13&a 

1218 

177g 

M3se 

2 

2038 

21 

163 

4278 

24 

47 

384 

914 


. 26 

123, 
I 167b 
I 105* 
253, 
! 26 
I 14 
124 
1 17i a 
> 134 
3 

20 4 
' 2038 
; 1633, 
■ 433a 
j 2350 
! 484 

i 39 
! 904 


Holiday Inns J — 1 
Homcafake.. 

Honeywell^ .1 

Hooter — ..j 

HouscbuM 

Hutton E. F. J 

IC 1 mlu Ulrica 1 

IC Pharma c'rkni! 
ISA I 


104 1 

39 

30 

1178 > 
234 > 

145a • 
154 
54 ■ 
523, . 
725b : 

424 : 

7 4 1 


104 

37 

294 

XU* 

134 

147a 

137a 

a'l 

335s 

734 

417fi 

74 


IBM | 

IntL FlncOur - 

IntL Hamster... 
lull. Holdim?..-) 
(nil. MinACbeRi, 
Inti, .Nickel 

IntL Paper 1 

IntL Tel * Tal ~. 

Invent '. 4 

Iiiwb Beet 

IC fotcrnaninall 
Jim WolMr 1 


1823* 

&61n 

23 

lUa 

414 

261? 

694 

304 


23 ; 8 
lOh 
354 


1814 
265b 
254 
111 * 
403] 
264 
574 
20 
24 
23 4 
10Sg 

364 


Stock 


Sept. 

5 


Jnhua MansvllleJ 
Johnson Johnsoni 
Johnson Control.' 
JoyMammicnirV 
Kaiser Alomln a m| 
Kaiser Industries; 
Kaiser Steel....- 

K»J' 

KennreoCt. 

Kerr McGee J 

Kid de Walter. 


Kimberly -Clark- j 

Kippers 

KrafTco 

Kresge. 1 

Leri Strauss [ 

Libby Ow. Pord-J 


22 
ea • 

1230 
75 
2SSe 
ass 
37 
54 
33 if 
357a 
204 
484 
724 
394 
31 
*07e 
L8i, 
164 




213, 

864 

121 - 

29 

84 

364 

3 !* 

851* 

30 
284 
724 
394 
30i 8 - 
205s 
275, 
161 , 


Libby McNeil — 
LiggertA JiyeraB. 

Lilly Hill- -...-I 

Litton Induet..— 

LnckheolAirvraftj 

Lone Star Induct 
Look Island Ltg„ 

fg uitkiAnn fjmH... 

LuhrieoL 

Lucky Stores-.... 
L'kcs ToouRtown 
Mac Milian 


llaey. R. H 

M fra Hanover CPr 


Mnpco — 

.MKrathun OtL....i 

Meteor 

Manue Midland-.| 
Mnrhell TleliL....i 


Mat hert.woiw 

MCA 

HcCory - 

MeDenmni 1 

McDonnell Dons. 
McGrow Hill... 

Merck ... 

Merrill Lyncb. .. ■ 

MGU I 

Minn. Mine A IHe. 

Mid-U Oil | 

Monsanto...—..—' 
Morgan J. P — .1 

Motorola — .. ' 

Murph OU...— ....j 

Nibbco J 

N'aico CbenicuJ...| 
NaGonal ~ 


786 
2841 
634 
74 
84 ! 
16H I 
13i, 
264 | 
464 
I47 B ! 

T i 

las* ! 

SOis : 
Wi I 
464 ; 
243* 
173, j 
SCifl 1 
4Ue . 
764 | 
2J, 

47 I 
147 8 ; 

104 ; 

694 ' 
17 
1S7 B 
=4is 

*♦278 | 
697a I 
557* ; 
4638 | 
214 1 
344 ! 
264 | 
104- 1 


738 

384 

624 

73, 

f 3 ® 

163, 

137 fl 

264 

484 

147s 

14 

45, 

183- 

SI 

453* 

464 

24>* 

184 

204 

42 

72 


Stock 


Tl 5 ?' 


Bapid America 


IT 


BCA...— - 

Heading — 

Republic SteeL- 

Revlon — .1 

•BeynoWs MrtalsJ 
-Heynnids B. J— . 
Bicb. B. MeireJLj 
Rockwell Inter— 
Roh m 3 A Haaa— 

Koyxl Dutch 

Bus* Togs 

Safeway Stores I 

St- Joe Minerals^ 
S. Begin Paper.... 

Santa Pe lnd 

Saul invest..— 
Saxon lnd— — . 
SebUtz Brewing 
’ Schiumberger — 

SCR 

Scot Paper 

Scovilte Mig...— 
Scudufr Duo Vest) 
Sea Container.— [ 

Sea crams- 

dearie iG.D.) 

Seam Roebuck — 

Stdro —.—1 

Shell Oil | 

Shell Transport- 

Signal —I 

S4mr»le Corp. .— [ 
Simplicity Pat..^ 


5 

SIS, 

174 

24 

323« 

70 


Singer 

1 Sulitnc..- 


461, 

144 

10 4 

693, 

17 

154 

53s* 

434 

69 ij 

67So 

461, 

214 

29 

10&9 


Nat. DistiUero...., 
Xat. Serena? Ind. 
A'atHVUi Steel — ' 

Xato tnaj ,; ! 

NCR 

.Veptnne Meter...] 
New EnrlMHl El.- 


New Enctand Tel 
ta Itcrtnrwk—' 


Klagta 

XiaifTa Share..—: 
S. L. Industries. 1 
XoriotkAWeatertL 
North Nnr. Gas ..; 
Nrhn Stole" Pwr.: 
X Eh west Airline-] 
Kurwest Banco...' 

Norton Simon ' 

Occidontal Petrol 


GoUvy Maxher...| 
>hio Edison—... 


OUn — ...j 

Otis aerator— * 


I 64 I 
94 t 
371, ' 
2438 i 

281, I 

147, ■ 

184 ' 
86 * ; 
1133 ! 
13 1 

i4sb ; 
64t 2 
6560 | 
234 , 
194 j 
394 
194 , 
184 I 
184 > 

SS 5 ® | 
283* ( 


I 64 

9(0 

sz 

!P 

1S4 

264 

114 

13 

1S4 

633, 

645c 

234 

193* 

40 

19 

174 

163, 


Orerthtp Gp.. — l 
Owcns^ornlng.., 
Owens Illinois— 

Pacific Gas I 

Be. Ltahtin^.— .( 

Pac.Pwr* Lt 

hoAm WoridAir 
Father Ran ni Qn J 

Penn Central 1 

Penn Pw A Lt — 1 
Penney- J. ; 

Pt-nnzol! Catted.^ 
Peoptei Dnix......| 

Peoptco Gaa. — 
Pepsico. — —| 


183* . 
363, ' 
44 ■ 

20i a 1 
163* 
133* , 
41, 
213, , 

14 : 

194 ' 
4Sjp . 
214 • 
64 1 
54% 
575c : 


127 0 

37 

444 

207a 

ie4 

1B3S 

378 

2158 

1=3 

I 84 

48 

205, 

6 '* 

344 

594 


Southdown .... — | 
ttooLUcm Cnl. BJI 

.-Hiuvbern ' 

Slim. Xat. R«*.. J 
Southern Paciflc., 
Southern Hall way; 

Nut bland -j 

Sferry ffutcii...- 
Sperry Rand...— I 
Standard BraraisJ 
Std-Crt l California 
Sid. Oil Indiana.) 
Stfl- Oil Ohio— 
stauff Cherclcai-j 
Sterling Drugs—; 
Sttidebokcr — — ; 

Sun Oil....... 

Sunstrand ..1 

Syjrtes 1 

Tandy. \ 

ToAnirolnr .... — 
Tektzoror .. — . ] 
Tclcdyne... — — i 

Tries ! 

Tenneeo 

reson> Pomt/eom,' 

Teuco — j 

Texas pul f.. — 

Texas Iru^m ' 

i Texas L'HUtiee— . 

Time- 

Times Mirror 

Tiaiken. ' 

Trane — j 

Traowueriea. — . 

. Tram Colon 1 

i Ttansway Infrnl- 1 
* Trans World Air J 

Travel era. — : 

Tri Continental...: 

T^.W .1 

20th Cestaiy Prorj 
UAL ; 

UGI 1 

COP — 1 

Unilever Ltd...—, 

CnilcwrXV 

Cniun Bancorp— I 
C nlrci Carinde.—i 
Cnroa Cwnmenwi 
Union OH Call.— 
Union PmriT u’ 1 

Untunaowrica— I 

rnlreyal..— 

Caned Brands — : 
Cm red Oirp— . J 
CJ. Bancorp 


Parkin Ktew-J 

P*- -■ 

PfliBr 

Pht-lm Dolce — I 
Philadelphia 8*9 
Philip Morrti— 
Phillips Petrol mj 
Pickwick Inter...] 

Pilsbuiy — ■{ 

Pitney Bowes — | 

Plttatoo— • —I 

Pleraey Ltd-ADRj 
Polaroid...,.:—— r 
Potomac Elec...-. 
PPG IndiBtries-j 
Procter GainKe*d 
Poll. Senr. EkcL- 

Pnlbesn | 

Pore* -j 

Phrofator — J. 


Quaker Gate.. 


244 : 
23 | 
263* I 
34Tb . 
134 . 
444 
S43* ! 
1238 j 
693, 
1653 ' 
714., 

If! 

103a I 

3* l 

853, 

164 
504 " 
1273 
3113 
164 I 


254 

224 

26 

343, 

137 e 

454 

531, 

IZ? S 

69*a 

I63g 

694 

141, 

33ig 

201; 

293, 

nz 

503, 

127, 

32 

16 


C.S. Lirbistncs 

L'3. ShotL. 1 

Steel | 

U. Tcchnckerica-; 
rsM _.v. — : 

Utah Inti — _ J 


ITV luintnil — j 

Virginia Eke 

Wal Green... — —I 
Wareer-Conimn ! 
iruBCr-Iamliert.[ 

Wells-PhroD I 

Wtawa UnncRrpi 

Western Union— 
Wert Inch's Elec -i 

WertVBSO . .— a.) 

WVytrbansor...— < 

Whlrlpiol- — . 

i Wlnte Cons. Inds' 
I (VbDiOHB Elect-. 

i Woolunrth— 
IWvIy 1 

J .TrJVS..— 

| Zap a t a . — j 


344 
197 B 
221 , | 
743*. 
a6Sfl 
. 104 
474 
6158 
303, 
863, 
3be 
s5b 
197 b 
763, 
11 
1458 
94 
47 g 
154 
304 

15 
644 
295s 
64H 
284 
154 
36 
124 
124 

34 

8 

ids* 

124 
62 
263a 
463, ' 
233, 
ia* ; 
39s, 1 
66 ; 
894 ; 
45 1 

74 | 

85 

1638 l 
354 j 

S’*! 

3iTa i 
3938 I 

63* I 
*43, 1 
204 l 
da ; 
254 f 
163, , 
ZSTo 1 
304 I 
944 ; 
173* 
573, 

16 - 
364 
241, . 

a | 

27 , 

16t a 
61, 1 
214 ; 

1838 ! 

214 | 

14 

22 

1933 ! 
124 1 

i!-i 

nz\ 

624 ' 
iota ■ 
464 
653, 

24 I 

83* ( 

638 I 

I 

22 

174 ; 

U 1 ’ ; 
663* ' 
654 ; 
174 ; 

484 ; 
19 

124 j 
124- 
184 ! 
52 

153* l 
i9>s ; 
124 • 
15 s , ! 
284 < 
3B7g ' 

244 
195r 1 
263, 1 

*f i 

56: a • 
ISTa.l 


54 

51 

174 

' 24 ' 

32 

683, 

214 

54 

197* 

224 

744 

567* 

104 

4738. 

313, 

31 

264 

SB* 

J «*. 

204 

743, 

114 

144 

93. 

.47, 

163, 

30 
I47 8 
6*4 
294 
-45* 
281* 
163, 
534 
117* 
I|3, 

I* 

184 

124 

521 g 

263* 

464 

23<r 

S'* 

294 
45 
75 
831, 
16S* 
354 
534 
201 , 
304 
374 
64 
341* 
20 . 
*!« 
251, 
153, 
244 

304, 

93 

174 

573, 

*%" 

264 

16t 8 

633 

22I S 

I 84 

21 

131, 

214 

20 

124 

12ss 

31 
393, 

94 

614 

104 

46i, 

65jb 

24 

81; 

I- 14 

214 

1,4 

11 

64i s 

SS4 

174 

SQ3* 

184 

12*6 

12 

177b 

32 

16J* 

IBs* 

12t c 

156* 

284 

38lt 

344 

19 

25l a 

'f 

561* 
15 fig 


Stock 


v- 


Zenith Kadi(k...J 331$ 
OhileAS, 1993— ...I 8&4 
Ptro 3% 1993 — 195 

U^.TroaavtlWW *85-24 
U5.Treas*43p5)65j t83.00j 


Sept. 
■ 2 


U.S. 91 dar- lrilta* 6-56J, 

CANADA 

Abbey Gcn-Pro-pJ 3.70 ' 
Abtaw paper — 104 
Agnico Eagle....... 3 

AkwnAJundnhiml 253, 

AJgoma Steel I £84 

Asbntoa il20lg 

Bank Montreal... 

Bank Suva Scotia 
Basic Bceoaroes.. 

Boll Telephone ... 

Bona—....— 

Bow Valley Inda 

BP Canada j 

Bratcan —I 

Brinco | 

Calvary Power....: 

Canada Cement—, 

Canada X/Wlend 1 
CanbnpBnkOem 
Canada Indns— ..| 

Can. Indus. Gs^ O- 
Cwa I’srfflr ........ 

Can PseOfir lnv„ 

Can- anjier OJL-. 


J»4 

8518 

fJOO.03 

186.00 

182-00 

641 


174 
45 
95, 
934 
1 15 
1SI» 
114 I 
124 t 
15.50 
254 
107a 
3.95 
*•64 
214 
64 
144- 
163, 
84 


Carlin? O'Keeie-! 2.75 
Casuar Ashwnra.. 64 

CbwISan Der j 74 

Coimnn>., 30 

Cent. Bathuret... 264 
Con. Tcvtlle V-, 11.83 
Ctwimcr Uu. 124 
Costnlu Rich. . ...j 84 

been Ecswiiro.'. 3.90 

Deni "on SUnes...; 

Dome Mines. .- , 

Daoir PlttrnJtnuti, 

Dominion Brliice 1 

Dwular..— ; 

ltapnt 


Fairrie®i C«>r^— 


PaJecm'ge 
Fm CoUctlion..... 
Ford Motor Can. J 
GtentYeU'wknJIe 
Gull Oil Canada.- 

HauibroCen _' 

HankcEtUd-Can-J 

Roll nqter» 

Home OU 'A' I 

Hudson Day Mag' 

Hudson Bay 1 

HMu>Q Oil A Gi» 

l.A.C. I 

Jrrarrrv * 


n84 
42 
304 
244 
234 
19*8 
!U4 
344 
1.45 
794 
8 
89 
1.75 
74 
304 I 
264 
194, 
164 
302g 
Its 
30 


3.95 

106* 

5 

254 

29 

1204 

177a 

46 

10 

434 

11.25 

1378 

12 

124 

T4.75 

t*54 

ItOSg 
4.00 
267 B 
1214 
. 65, 

. 144 
I 64 
594 
2.78 
74 
74 

344 

274 

M.85 

• 12 s* 

to 4 
3.90 
584 
40 

31 

1261, 
234 
119 
1114 
34 
1.45 
1794 
81, 
29* a 
1.75 
. 74 

324 
27 
19s* 

- 164 

32 
184 
304 


Imperial OIL. : 

I mis I I 

Inland Xat. Oaf.. I 
Imeraail XU'krll 
Int'pr'.vPiiie Line 


d54 
114 
84 
374 
124 

,, 6ifl 

Lob law Com. 'B.l 64 

Me" njill'm Pk*«ll 19 
Masrcy-FcrKin-nn! 16ig 
Mdnlyrv Porpnc! 49 ■ 
Miy>re Corpn 484 * 

.Voranda Mloe*.. J 
S' thvrnAnen (Iwi 
Xtbn. BJectrie— 

Xtbn JlmcaLkt'M 
Nmnac OU 4 Oar 
On k wood Ptdrtni 1 

Pacide Copper M. 

PartS«JVtro)i>nju‘ 

PaeePetroiwun.., U.B2 
Pan. Can. PrtViuj 164 

Pnilno i 134 

I>?oples Dept. 6... 54 
PtaceGas it Oil ... (X29 
PloccTDerrtopnu, 194 
Pi wwCorporat 1 n 1 

Pnce— ..! 

Qushre Mujfccon 

, lianjtcr Oil— 

I Bcril Sfaaw i 

,’E.u Aicom. 


574 f 
94 ‘ 
274 
0.19 
104 
0.80 
0.6* 
294 


Moya) A^smD M.j 


Boyal Bk- of Cnn, 


164 

230 

164 

64 

sa>g 

*14 

344 


Royal Trnat *23 


Seagram, | 

Shell Canada ; 

Shwritt fi. Mines, 

SlebcnnO. G. 

Slher Slack M.... 

riini[a«in ] 

Slater Walter C J 
Pud «4 Conada...l 
Stotv Hpck Ii'.'n.J 
Simnlncdale Oils. 
Texaco Cnnoda,...' 
Toronto Dorn. Bkl 
TransCan Pipe La' 
Trans llown OIL 

IriiK - * 

rnim G*n 1 

I'nilel C'.>rpa *B"J 
WslkcrHiraoL 

Wrrt I. new Trane 

! Wes1er,rGi« 


31 
154 

7 

.94 
0.44 
84 
184 
314 
1.28 
58 , 
294 t 
414 1 
104 
104 1 
164 
74 
14 

314 , 
201, 1 
1-4 : 


264 

114 

87, 

274 

124 

64 

58* 

1«4 

184 

494 

464 

384 

flja 

284 

0.18 

•11 

0.81 

0.68 

234 

11.66 

153, 

134 

54 

0.29 

204 

a 

174 

2.90 

16T* 

64 

53 

0.48 

3S 

924 
314 
15T S 
7»g 
104 
0.42 
84 
104 
32 
T.32 
. St b 
294 
414 

104 

104 

I 64 

7t a 

14 

315* 

. 204 
IBte 


n A5fenL 
STraiKL 


‘Asseetei. 
a Now stodL 


f Bid 


Chemicals posted l a rger rises. 
AEG's rights offer met selling on 
its first day of Issue. 

OSLO — Banks,. ' Insurances, 
Shippings and Industrialists -were 
quiet, with Norsk Hydro Kr.45 
lower at Kr368-_ ; - , • 

VIENNA— Uttie changed. 

COPENHAGEN — Mixed to 
slightly lower. In fair dealings, - 

SWTTZESLAND— Quiet with 
variations in all sectors gener- 
ally very limited. 

Among steady Financials, inter- 
food “B** and Motor Cohnnbus 
met some buying- interest. 

In Forelgns, Dollar stocks 
firmed, led by Blue Chips. Ger- 
man equities posted minor gains 
in itiiri trading and South African 
Financial Mfoiwgg continued .to 
recover. ' 

MILAN — Firmer as institutional 
buying prompted gains in Efet, 
up 26.5 at 1.008.5 lire, Aestewa- 


lire, and Sola Vfseosa, up 50 -at 
i_595 nre. 

HONG KONG — Little . changed, 
with business almost completely 
dominated by to-day’s' Hutchison; 
International extraordinary gen- 
eral meeting. 

Hutchison dosed 3 cents higher 
at HK81.74, while Jardine Matbe- 
son unproved ‘ 30 cents to 
HK8232Q and Wbedoek Warden 
5 cents to HK83.60. ... 

TOKYO — Sharply lower as 
prices fell to a seven-morrth low 
on uncertainty over the economic 
outlook. 

Selling increased of snares in 
companies' thought likely to 
report poor results -with dealers 
very cautious after the failure of 
Kohjln Company Tate ’last 7 month. 

Volume totalled 160m. shares. 
JOHANNESBURG— Golds har- 

dened on fair, volume. Financial 
Mines were fifmer following pro- 
ducers Platinums were also up. 
PP Rust gaining 10 cents to 240. 
Coppers were marginally. higher. 

De Beers rose £ cents to 323. 

AUSTRALIA — Mining leaders 
recovered in quiet trading. 3DM, 
which fell shaiply on Wednesday 
on its profit downturn.* rallied 
10 cents to 8A2.1Q. Peko-WaUsend 
rose 5 cents to SA3„45. Coals were 
mainly steady- 1111685' improved 
5 cents to 8A2.10. 

BHP rose 2 cents to 8A7.02 

Panamtlnental dropped to .its 
lowest level in nearly six weeks 
at 8A53S for a 6 cents -loss. .. 

Sugars, had good ; buying 
support, CSR rising 7 cents to 
8A4.15. 

Cub .'reacted to its profit results 
with a 10 cent gain to &AL95. 




GOLD MARKET 


apt*-*'- 
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Gold continued to recover some 
of its recent faU^ in the London 
buQion market yesterday, dosing 
at S152h 153 l. » sate of $2f. after 
further consideration of the Inter- 
national Monetary Fond Agree- 
ment to sell part of its gold hold.- 
ings has confirmed that there -is 
unlikely to be any sale? to the 
market in the-, immediate future: 
The Krugerrand was also 
Improved in the domestic .and 
international markets. ..The coin 
was quoted at $156}-15S} (f8J- 
75 }) for domestic delivery, and 
the premium over its gold content 
increased to 3A0 per cent., from 
L 83 per cent. The premium in. 
international ■ dealings also 
widened to 2P4 per emit, from 
2.49 per cent 

Trading in the foreign exchange 
market' remained quiet with .a 
general lack of Interest or move- 
ment in most currencies. Sterling 
opened at S2AU0-SL1120. and 
improved to $2.11204.1130, where 
it remained for most of the mora- 


ine. As the dollar began £ 
against currencies » 

the pound eased in thin 

lowest rate touched 

“s£5taS ' trade- weighted 

avS^dep^iaticmagam^^ 

major currencies 

teuton Currency Agreement, « 
number 1971 (as calculated hy 
^SS of Engtendr^dened 
to 27.6 per cent, from i tne 


ocm: 
laflne i 
Close— 
Openiog- ~ 
lloaringi 


fX53i»-l634^ 

1151-1824 

SISEJK? 

1153^8 

1CB7g.S58) 


27.5 per centi. after 
remaining at 27.5 per cent . — 


remaining ax ' 

noon anti in early deabngs ; Tbe 
dollar's trade-weighted average 
depreciation 

the Washington Agreemjmt, 

Seated b, 

New York, on noonrtes, narrow M 
to 2.58 per cent, from z 
previously- Sterling’s deprwaa- 
ta on a similar basts also 
narrowed to 35.17 per cent, from 
the previous 3S20 per emit. 


UoWcoma j • 

i jj-*oe9t£c*nyy 
Krugerrand-. |8j 

Old *WWgna»4» 504 
■34'k4j 

Gobiesaln* 

(Int'm'fc*o i ._ , 
Krtgrarand.7.5 1664-1 
l£74-75 

Hew «wVgnmf464 47% 
H£22-c2V 
0l&3rrv'ttfgnate*5hl-47rt 

8 80 Beilefc-1^^38 1 



foreign exchanges 
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exchange cross-rates 


Sepuft. 

Pranfcfoit 

SewYorfe 

Iteria 

Brasaris 

MPa 

Paris 

Brussels- 

TiTpripp mrn 

Am’erdaiD 
Zurich 

38M5 

1705668. 

1421-87 

6.44*-4fii 

1023640 

8^7980 

4394404 
' 3&46-61 
2.309-110 
2fi34>626 
2.8704572 

B8^6G0 

22174-77 

S.^-77 

‘9^85296 

59^68jB4( 

6CL838B 

- 6.68-70 
L5H7-532 
1L4Z-45 

81.1636 

686-86 

■(L9W887 


London |A'«te>dnra| Zorich 


6.4446 j 97^68] 

1.112-113 1 37.88*2 \ 37-3W8„ 
e^S-315 JS8.66-167.06 IB*.! 1*1 


3LI3-38 I 1*A«V 
- &&7-5S 

6.572-677 1 — 

b-H45^«9 1013S48 


143440 

63646 

33.67-82 


New YorkJ 
Mont real .^j 

BrooEelu [ 

Oopenh'jfenj 

Fraakfnxt^i 

LLahoo J 

Madrid — 4 

Milan- 

Oak) — 

Paris 

&tx»fcbolm 

Tokyo..—— 

Viennn 

Zurich 


Bauk 


% 


6 

84 

51* 

t« 

14 

4 

64 

54 

-94 

5 

•? 

4 . 


B47W4I T76b2.'n 


B&utetfirt 


Day 1 * 

Spread 


5 

SIAUUfl 

I24S-U.U 

, >-4Io48 

S6.SB-9&35 


1223ft- l2fi.4Gha 


L4H,..*18 
11-62- 1 LB? 
3.S7-8.5* 
9.B4A 
62&-63G 
5A204S.7B 
634-a47 


A 

8k 

m 

u 

66 


8A $ in Montreal. O.S. «lra Lfl30&« „ _ 

Sin 3T«w Xortr- 6d=0370*-06 Dj 8. cent*- t7-&. S ro Milan 668.B0. 
Sterling in Milan 141430. ^Hatna for September 3. 


t Basic tiiscotmt. X Hates tpm 
amrcrdhle fruuft riostsg aaaat 
S3.5h«)a0. 


OTHER MARKETS 


EURO-CURRENCY INTEREST RATES 
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Stactbig 

U&.DoU*a 

flawithm 
Dot tar 

Dutch 

Guilder 

W. German 
mark - 

Swim 

-Inna 

fSboet term ... 
7 days nnrifX-- 

Mantb 

Three month- 
Slxmontba— . 
One year—— 

18-11 
W-11 
1680 lu3« 
1B1«-1018 

IH 4 -U 6 B 

1778-121+ 

SUSPa ‘ 
8I4-6H. 

ihJ 
- 7 71 b, 
77b 

Bte-87* . 

0-7 

7-8 

-WV-8I* 

.Slabs, 

9l4-Sl8 

.-flte-JBB 

l-Da 

248-259 

5ta -51 b 
47b- 6‘* 
Olg-ftss 

lag 53* 
388-55g 
SrirSif 

43*-4ls 

64*3»b 

Ml« 

1-18B 

2i 8 -23e 
m 2te 

6S4-3IS 

41,-5 


Atgentixra 
Australia h 

Brazil 

Finland — 

Greece..— 

H'ngltong 

liyn ..j: 

Kuwait.... 

Laxembik.. 

Malaysia ABtflO-s 
N Zealand I1.U7B4 i 
SaadlArba i.5'/.rfl 


^N(4bb~S 
72-67-72-87 {Aigyurthw. 

lAfttfrlJHTUaSuaZ 

17.58-17. 70 htelrinio - 
, B 40-5-01 IBrariuJI 

B8 291-iO.30thCanadt— 
HL6ese .miDaind. 
14JUM44J, IPranoBw 
0411-8.621 IGermiuCT. 
81.16 BL55 JGreaee!^. 


Jiapaa 

IHethrTda 


Earo-Prearii deposit rate short-mrn 61-7 per cenL: seven tl *Ts' no« ce M-7 par 
cent: ooe-momh B8S-6* per ceoL; three monihs 7-71 per cent, six .tnonms 8-® 
per cent.; one sear 81-81 per cent. . 

Lnascr-tam EnrodoDar deposits; nvo years 81-9 per cenL; ihree yeira M-94- po* 

cent.; four pears BWI per (ML: Are years 91-10 pa- cent. - ^ 

The hrilmring nominal rates were quoted far London .dollar certificates of 
deposit: one month H-6J per cenL: three mends 7ijfi pw cad.; ax months 
8W per amt.; t»e year 84-81 per cem.- 

• Rates are n o mi n a l do sins rate*. * ■ ^ 

t Short-term rates are call for sterling,, U.S. dollars and Canadian dollars and 
two days’ notice for Kibblers and Swiss francs. 


S-Atrica— 

LB018-U16S 

Portusii. 

U.6.— . 


Spate 




SwVfBid 

U81= ' 


C^. ; 

flh. ccnta 

6IM21M 

VniwTia 


y Based on 

dealers. Other rates may be cm 
where- ♦ Rate given 4s t» e« 
rate; financial rate 93J7-9L47. ■ 


non 


FORWARD RATES 


One month I Thro 


Falconbridge strike talks resumed 

lSe.p 


REPRESENTATIVES OF Falcon- 
bridge Nickel Mines and repre- 
sentatives of the mine,. m®- and 
smelter workers who have ' been 
on strike since August 21- are 
meeting here to discuss contract 
terms and other union demands, 
a union spoke&nan said. 


SUDBURY, Sept 4- 

He said a decision fo resume 
contract talks, which broke off on 
August 15, was made over the 
week-end. The 3.600 union mem- 
bers voted In favour of strike 
action on August 20 after reject- 
ing the company’s latest offer. 
Reuter • 


uu ■ 

c. pro-1 L8S4 . 


Jtkt 

185-76 

17-lt 

U 4* 


BroiMli... 35- IS c.pm 
Cop'a’hjir'nfa 6 w pm 
Prankfort is 4-24 vt. pm . 
Lisbon —. 25, -tin 50 r »i*-[ 
Milan ^ — 11 >n pm-S Uradiajl4.'t 
Oslo— .[8-5 «i- pm 171t 

Faria 13 1 ■- pm |Big6 

Stockh' Im 3-t re pm . 

Vienna —.138-10 gio pm 
/.nriail— ..',4-3 .pm 


7V5 

im:-.- 

ns,: 


Six-month forward VA dollar 
pm and U-monft ftits-klSHt 


GERMANY ♦ 


Sept. 4 


A.K.G 

A I Liana V nrm nh. 

AM.W 

BASF 

Bayer 

C^mmerriiank — 
Cuutl. Giunml — 

Daimler- 

Degnara. 

Demag. — — 

Deutsche Bank— 
Drtsjdner... — .... 
DyckerfaoT Zemt 
Geteenberg— . — 
G urebnffnung— i 

Hat«g Llnyd 
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Hoechut 

floocb — 

I.G. Forixurinlki. 
Kali .Sal* fDM»). 

Karst adi ..... 
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Knipp Frf DMiOO 
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Unde 
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M-A-X - 
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Kheln Wes Elect.. 
> -hr ring ............ 

siemens......—.... 

Suilf i iclmr . ...—I.. 

Tli.v^cn 

Vcrein A West Bk, 1 
i* I k«Ml ._——j 

PARIS 


Price. 

Dm.' 

+ °r 

Die. 

'* 

Tld. 

' % 

71.7 

-0.6 


Jra- • 

Ella 

— 3 • 

•17 

1.9 

239 

+3.5 

14 

3.2 

134.5;+ 3.4 

17 

B.3 

313 *12 

17 

7.1 

302 

+ 1 

18 

3.0 

333. !+6.5 

18 

2.6 

200.5*+ 3.7 

17 

4.3 

76. .+0.1 


— 

307 

+3 

lb 

2.4 

225.5 + 1.5 

.18 

4.0 

160 2 -0.5 


— 

305 

+3.7 

20 

4.3 

.835^+4- 

18 

32 

180 


10 

22 

70 

Mftl 

a 

5.7 

180 

+ 2J5 

24 

32 

115 


al2 

5.2 

161 


8 

5.3 

127.3 

+ 1.3 

-18 

7.1 

51.9 

- 0.1 

10 

1.0 

3.3C 

+ O.K 

. __ 

— 

I25.fi 

+ 3.5 

b 

22 

430 

+3 

20 

2.3 

267 

+5 

20 

3.7 

110.5 

+ ld> 

6 

5.4 

160.& 

+ 5 

‘6 

1.9 
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I— 5 

15.1 

2.9 

1*02 

+0.6 

10 

7.1 

295 

-5 

18 

3.0 

214.5 

+4.6 

16 

3.7 
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20 

1.2 

56 

+ 1 

' 4 

3.6 
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+ 2 

12 

3.6 

265 

+ 3 

14 

b-3 

285-5!— 2.6 

12 

2.7 
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+ 15 

18 

l.b 

100 
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. b 

32 
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J 7 

5.6 

62.5, + 12 
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.4.0 

122.1'+ 0.6 

v 16 

6^ 
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+ 8 

20 

-2.6 
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+2.7 

16 

2.7 
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+3 

38 

3.6 
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14 

8.2 
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.. -TTTT 

18 

2.8 
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+2 
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AMSTERDAM 
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Price 1 4- or Dtri fkl 

Ra. i - %.f % 


•>ep». 4 


Price 
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+ or I Div.'iTM. 
--Fra.!* 


Air Uiimrie —I 

All'll) nin t- I 
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I'rrdll C«*n Fr‘ncc| 
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-*5 I 8.4 
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.179 • 

46 ; , 
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.515 , + 7 { 24 ! 2.3 
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22,6! J 

83 ' + 1 
66.71 + 1.1 
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186.6+1.6 
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24 
1-8 
1031 7.0 
37 ; 6.8 
24.0 7.5 
18.75123 


35.41 + 2.2 
1 . 1+29 frr.&l 


.168 . 

566 (+5 
176.5+3.1 
111.5;— 0.3 
266 +9.B 

141 +3.1 

82 +-3 
557 *11 

124 It 1.7 
77.3; -0.2 
131 +2 
278 + 0.1 

114.41 +O.B 
242.6!+ 0.6 
216 +2 JZ 
SIB 1+1.6 
77 .4; -0.6 


7.3 
16.6 
7.6 
. 6 
.4.8 
16 
13.6] 


10.8 
16.6| 
14.1 
13.6< 
12 
3 
l IB 
15.76 

12i 

13.2; 


2.4 

1.9 

9.3 

11.3 
6.1 
8.6 
3.6 
32 
12.7 
1 5.6 
10.1 


B3.6 8.1 
r 6 8.3 

ZZBj 9.5 
19.46 4.4 
12.7&! 5.9 
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Price !+«■ 
Lire | — 

Dtv. 

Lire 

YW 

% 
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AiihirIk A ho 
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1,070 

723 4 10 

4.150 
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60 

130 

70 
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SO 
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5.4 
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2.6 
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CIO A 

(.‘ucm-in] 
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180.2| 

127.3 

111.51 

96.5 


4 j 1.6 
10 i 9.0 
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TOKYO i 


4 i ! + «■[ DiT.iTld. 

®*I*- * I Ten ! — 1 «»• 


Arab! Glare 217 —4 

I'aoon ...—I 164 j— 6 

Dai Kippon PrinL 467 ;--3 
Fuji Photo PllmJ 316 -2 

Rum-in ( 141 —2 

Rendu Muiortw. ,.f' 513 '—1 
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Jbi«h AhrUnra. .. 1640 1+40 
Ranmi Bln*. Pw.- 673 j— 7 

Komatsu | 402 [-7 
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Matsuahll* 61 
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> • By Jot» ‘Edvm'tb, ; .S'z -'., 

>*■■.—, • p^roeflStiftS - ’ :** Our Commodities Staff 

«»««• w:w-. stilts 

SIS? S t&Swto^OTthSS reluctant to Eacrease-Wiai farmers who were calling following ^ aH-r^nd Screak 

u ’■*■*.!« PT^ -.tW3i^rh^vn%^us> g “^tjnued food prices.- Bat would people for militant action and the with- In first hand selling prices 

yesterday. “ * P 

* ■■•: > - ''Vi- : a gw-c-v • /.j §? r ; Met Sa Treb ane TffSk m S i* i 8 *' 28 * f0T a > im <* beer, 15p he did not think militancy was . The return or eooler 

-■"••*/**/ v Tbe..j8ereare Wte.enmirag^ iSSiS^Sri aSSaaT t old^‘ for a ^ass W to and 15p for a the right way out of their diffi- weather, resumption of school 

V> « - . - . ^TVW r mS^eetmjt irf West Count4 - culties. Extreme action could, meals and a drop in numbers 

:.---W ■:$». '■> *5? SSSito 55JrTS destr °y KTOwing pohlie aym- of cheap imported e«s. 

■---sssffiSsaEifwaHsi M Sni «■ .... s^««-a>.i^ 


Egg prices 
to rise 
next week 


GRAIN HARVEST 


Nothing like as good 


BT WttK SULLEN 


as last year 


sterday ■ * P ! RY * 0HN CHERR1NGTON. AGRICULTURE CORRESPONDENT 

The return of eooler [ MY OWN harvest finished nearly On gram quality ilsetf the that field so that he could be 


-$S - 
1 yv. 


. Mi Londony esterday^ h was also u s u - ;i -.:■ !-•-. - 
: fetf that , recent Vbtoeae; 1 «US ■ The Recline was taking place 
' chases ^night resuk in the^eteady because , the cost of producing 
rise ' ur warehouse . sto^s being intBr had . increased out of all 
halted^ wi&.a. am^Il ■ decline, or^ proportion. to retnpiathe farmer 
moreJ&ely;uuly a snfiU Mvcrease received: Many were producing 
this; wejafc: • ... [. ‘ :.' : mHk at a -loss-- and- not a few 

:.. A1 though', ' -there was. some faced; banKruptcy.’ ^ : . . 

./Rlinor CdnSumer.buyiflg demand. / Successive- Governments' had 
. no confinjwtiou. w as forthcoming failed, to. raise producers' prices 
;Of Tumours thar the^Ghihese Euffieienityor- in time- The can- 
might he' interested at -present sequences were there for all to 
levels/ ■ ** ■— -■•■■■. . : : $**».. - 

- . Encouraged - by- tSe^EU*- - in —jfiik -production is down, 
copper and. renewed forecasts of Cow numbers are down.- Artificial 
. a European, proddc^fl -‘Price in semination ■' fl en r it * ‘ rep r es ent- ■ 
Wease. zinc ..values -TOWd.-Bp fag the next gewwiuon of dairy 
strongly, the cash quotation's*!^ cpw^arerdown: Batter factories, 
rug £4.5.r -£352L75/a ■ tattn e. r : in . which millions have bees 

It Is “Telf .lha* .fheiznoffictal invested, ■.are'; standing idle, 
meetfagi-'.-'of -•- zinc -ippodneers. Cbee-se . factories are- working ■ 
planned for October 1. may well below capacity.*'- Sir Ttidaard said. 


& -.-r !V : 


destroy growing _ _ 

pathy. cotneiding with 'the levelling-, weather. The result as expected and the sample his yet" to be m advance" of baiing'and alttoueii 

Mr. John Cossins, National oh in supplies of home- was nothing like as good as last submitted to the miller’s protein I did not charge as much as some 

Fanners' Union vice-president produced eggs, aD helped to year, with a total tonnage down test to see if it can earn a prices I had heard of it did 

told several hundred farmers at firm the market according to from 1,100 to about 900. It is premium. The Home Grown maintain the buyers' interest in 

the meeting that- jobs, food and the trade. i difficult to be exact because none Cereals Authority has instituted gening their money’s worth, 

prices were all under threat for Bin Mr. David Lewis, chair has been weighed and sold yet a scheme for the payment of White the wheat straw yield was 


decide to 'pnt .-nre/the European"! „ — ■ , _■ — 

offiHni.'-rtUntaf-i/rn- -Fmm -=-$5050 to 4 • •-The..;gountty^./cl?ance- -on 


Offi«al ;-qiiotatkmvfrom- £ f^0 to j . . . 

£400 .a tonneVin view of. 'th e imported dan 7 ;products ; - and 
deterioration Hd the value of P 5 ® conseqnent arain on our 
sterling .^educing the return to balance of payment?! — is in- 
ovTeEseas'prodacers. in particuIa'r.-rcr^asiHS every month- we nave 



e on the pro- - uan of the National Egg i but that is the count of tbe empty premiums For milling . 'wheat heaw, about 30 cwts an acre 
a gallon of Producer Retailers’ Assoria- i silos. subject to certain tests, but it is the barley was very light being 


told several hundred farmers at firm the market, according to 
the meeting that- jobs, food and the trade, 
prices were all under threat for ' But Mr. David Lewis, chair 
want of a few pence on the pro- - man of the National Eg g 
dueer's price for a gallon of Producer Retailers’ As Soria - 
milk." lion, said, that, although 

And Mr. Robin- Gallup, chair- ..welcome, the increase was not 
man of the NFU Milk and Dairy sufficient for producers. The 
Produce Committee, warned average producer was still not 

£ oliticians that they did not getting an economic return for 
ave time on their side. his eggs, be claimed. 

In mid-November, milk pro- Prices would have to co un 


although 1 Wheat was by far the' best. 


universally no more than about 10-15 cwtS- 


have time on .their side. his eggs, be claimed. 

In mid-November, milk pro- t Prices would have to go up 
ducers would make decisions^ by about another lOp to t2p 


whu£ would determine bow a dozen to enabLe producers 
much; or how little. ‘milk they t0 recoup heavy losses and to 
would produce in 1976.' ' instil confidence to encourage 

This winter's supplies of future production. Costs we?e 
liquid milk are precarious. And stilt mounting: in the past 
with the present rate ofdecline week or two feed prices alone 


Sir Richard Trefaane 


in tiie milk sector there is no risf . a by ^ul £3 a ton. 
doubt in my mind that there Retail d rices of Rritish 
wiU be. rationing of liquid milk .J3™ JFJ about 

3 P ■ next Momtay. 

ment takes immediate acnon. .-mu i. 


rjEr 3 P » Po«md from next Monday, 

mt takes immediate acnon. tws follows increases in first- 
Police were -called when band selling prices of cheese 


N UCdl V»J Idl vuc ni»|i£inrnJ , _ a ~ ■ - , * « uuuui 1VW 

averafiiiig just on the two ton an f™P w b - v t**- buyers who !□ a normal year it would have 

acre mark, the pity was that 1 was .V' w,: lll " s . I0 , . pa -'' Qu been double that Barley straw 

100 acres short in wheat planting JJ 0 J* ;i 1 ® n J he 2’ havt ‘ what they were all after, as 

because of the Impossibility of 10 llle oiarket of the da>. ji j s an animal feed, though, 
getting the seed sown last barley in -these not a very good one- 

autumn. Tbe fields which should PJTJf b ^® a ^ haD f® ofa ,n,,hn 8 _ ,, „ 

have gone to wheat were thi« e ’v« l r Ihe nl ’ ru ^ eD cantent Rllll/ fpprj 

pventuallv sown verv late to S 1 ® > ear appears to be very . OUliV iCtU 

barley in the spring. Some JjgJ.'J D g0 J|| / '**£5' According to the advisory ser- 

shouid not have been sown at all. “{Jeved In earlier' enL of vlL '‘-‘ s it is worth no more than 
but as file only alternative would Spring and Winter barte? P manv a n,ird of rhe harle ! srain as 
have .been a summer fallow I areTow shovrinc on to “ Der a feed. £1S against £S0. The price 
thought a crop of barley, even a cent nd However rnv P *\. 10 the consuming areas is about 
! light one was better than nothing, perience bas been -that if the v “ :,(l per lon and l *ie reason whv 
T can’t find any lower nitrogefi. fan " er * Particularly ,n the West 

Wide ranee the maltsters will have to bur of. England art paying the high 

■ ? . J what i & available. I sometime's P ri « J s ^ al the >, mu « l Set. sonic 

Tbe barley finally averaged wonder just how valuable the bu,k feed 10 make tbe animals 
about 29 cuts an acre of very dry. nitrogen test really is. When I runjen work. 1 think they are 


According to' the advisory ser- 
vices 'it is worth no more than 
a third of the barley grain as 
a feed. £18 against £'60. The price 
m the consuming areas is about 


is covered .started farming all barley was '^guidc-d to spend so much r«n 
of yields., bought by appearance and the sueh P ,j0r feed - but many nf 


this could be doue by a working I be tiere, at iJTcee We 
committee^ either before or after j pared to. pay? ;. , " 

October, ! . . - r ' I ' There war only one 


only nau cne pnee u was m larmers sun outsiae. award made ai the Price 

pared to. pay, •“ ■ ' I960. Then, the average, worker Mr. Gaiiup's speech was inter - 1 Review in the spring. 

■ There vras-only one solution, could earn the price- of a. pint* rupted-for several minutes while! 


a very wide range of yields., bought bv appearance and th*- sueh P ,j0r feed - but many or 
Unlike those of many farmers beer for the roost pan was bet- tbein are convinced that caiilc 
some of my' worst crops were my ter than it is to-day. 1 just don't need sut-b fetd and disregard 
earliest sown -and quite the best think the present generation of advice. 

were sown in mid-March on light maltsters have tbe artistrv of Th * transport of this straw u» 
chalk soil. Tbe very latest were. their predecessors, and are no ih? west has been a monumental 
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thin, the actual grain size was. straw before harvest and my ions on an articulated lorry. Few 
quite good. For this the almost customers have baled and picked I he drivers who have been 
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Sliver arts fixed 2.9u an ounce Weber - I* '759JML61.00 IK.7543.20 - c and f L.k. for in-plembor shlpiu.-ni: s. \. Yellow 


-2 £59.5 

-O.l L&1.05. 


■ Stiver was fixed 19u an ounce Mgber T'Tlte* Jr* Jr m 

Iiw (W Mium mihm LuSra 59.75- fStZai. Uuwashed Arabics* 

*wtos Fotrrs 93J2 (same.. Robusus tijo 

® L Pfll #77 Ag] | n 9 f|r' aeypuga ar 9 : ifilT'Tfi 

effirivalents of the -Sang levels were: „ 


utf....:i66.5«.67.II0'165.2S-B7.a5!lM.fl04a.00 8TB XW7. BTC IIM. BTD 1S3 lUi/e 

rr 1 181 .90 -67.06. 1 BS.7S-64 .00- 166 .00-62. 50 CALCUTTA— Coodi Arm. Owtarions Pren.-h \o.J Ain. j;6?.35 -0.55 £65.75 

e* - '768 JK>4 1.00' 162.7543.20' - *■’. sna f. L.k. for September shipment: Yellow ; 

— 1~-.- — •- ■ 10 or. 40-Ynt* n.te. 7J oz. 15.37 per 100 U'Iimi 

Soles: «701 ^2JBTt lots of St tons. . yards. October 1721! and £5.48. November I 

Tale and Lyle ex-reftorry pner (or December I7J7 and 13.61. B “ TurUls: , \ n ^ Hard Winter ’ 


7*TT wot 4 mA: thULSci* three-mouth 4644c b *n2I' ^TaITClUte<, baste white sugar was fKR.W I22J7. £2.75 and E2.S1 for Urn rpspecnw- Jj ’ , 

(Sajc^ srx-zmmth cS? «4T0Jc... and ml- too f“ B iar . homt Tratfe Md sh '^ ueD ' penod - v * rD Jnd cto,h very Kucliab UiJline 269 .': 

■ CLjaomit 4*840 f « ,8c • The m«ai besan S ^ ■iJz-JriEzr™ Jr' A. 8,11 ,Cfis> a tong too for expon. m»«- * 

U-A W-NHJ-??- - mi: Austin EEC natLV cYnnoT icvisr r.-tr LONDON— QUivt- Ranciadesh WTuic C 1 • „ 


RUBBER 


at 3241*0 (468-4510, and with «rafr J-Ma dlOctMW Sdn t EEC . DAII.Y EXPORT LEVIES for WJNDON-Quw 
-.: deuce rettfmin* to tbe marfcct improved 85 W 7 3 ’ W - ««. .sasteMsa. sales 4. uMl „ aod raw sugar*, denatured and con- srade Sew.-Ocl. ■ 

-i'! IS 215431540 i436-439c>- bw eased to- mmnrn denatured, eflective Sepr: 5. Figure* id «»• a ira 

wards -the w 2J4S-H3-3p i43Z- nlJKHrK -L'niis Of Account per too kilo* with pre- i-aca-ui 

-■ SDtai j tn bracket^ WhHe— !.*i 12.41.. rtmeniay' India: 

? Z^T-'- : UNCHANGED opemng to the London Ra“-3.S8 14 3 oT dee Dahee Sept. 

: physical market. ' Good mrnover on 400 lbs. 

*• Sn-TSai Bullion 4- or LM.V. + or terminal market, daabig on a qulef note rrirrirnrc rriTTfll 

~*.ytK- /fault .1— -* draw . — Lewis and Peat reported a Malaysian WOOL FUTURES COllOl 

•V troy at- j prices , ■ godouu price of 146 reals a kilo t buyer. . ^ . , , ucnnnn , _ 

r- 5 ! -■•'•• SepirpibrrV LONDON— Marker steady. LIVERPOOL C 

/»' Spo6.— 2I5.6p '+24; 21445p +2.7 — : — — '■ iFfente sw kilo. mew sales in 

/' ijnoniku.' Blip ,+U. 221. Ip-Ji ’ ‘ i t ISW 


May 49 SI. July 49 45. Sepi. 49 in. D.-c. 
hi. 43 SLiilrOlHnls. 5alra 1.274. 

Coffee— Spot Sdiuos Ao. t unnuoi.d 
■samr>- lotambian .Mam 1 ; unquoKd 
■unu", "C Cumracf Seal. si. 3® 
■SUWii. Nov. SI. 511 >79.1®.. Die 5! flu 
*150. March si. 2»i- SO. fto May sim-9158. 
July S1.BH-S2D0. Sppi u.OO-YJOO. Sales-. 
l»«5. 

Capper— Sept_ .™.r'i -33.60. Oct. 57 0« 
’55.90'. Nov. .11.60. D»-c. 54*. JO s-.ftkoi^nis. 
Sales 7 RTO. 

Culiun— Oi-L 31.73*31. 9D >52.511'. Do 1 . 
32 4U-32.42 .52. ii'! - March 57.15, .May 32.33. 
July 34.IK-34.V3. i.i C |, 54.20 bid. Dei . 54 KU 
3*..ft3 Sal-K- I.OjO 

d>Celd— Bopl. 132.40 il5un>ii. <iet. 132 90 
■15I.2U., NuV. 154. J 11. D,. 153 2(1 Fob. 

157.90. Annl 1W .ill. June IKijSI, August 
1H5B0 On. 1KS.3IJ. Dec. 171 JI). Sales: 
l ip.i. 

Grease wool— Spot 134 3 immii. 'name-, 
■•cl 1M5KM .154 3. Dec. I.Ai.s-lrA.S 
■1*15' Ala fell 1 3" n. 157.6. .May VSO.P-I.TJ.O. 
■Inly UfiU-134 4. 0.-L 149U-13n.il, Dee. 

J49.t>-l37.S 

tLard — triii., anu luiiv :M.7a nom. dlTjo, 
.\Y prim*- su-dm 34.75 i.'S num. 

ttMalze — Srpi. :HU> -3U2 >299 '.-Jig •. iu-i. 
•aW,-296, >296J-S7A.. March 20V21)6. May 
.tu7. -'anr. Juh :■*>. 

fPlaibium— Oct. 161.5P . i>4")0i. Jan. 

l»S.wi ■ I'BTU'. April i*a lu bid. July 
172 in bid. ft ci. 177.90 bid, Jan, 1«2.'J8 
hid Sab-s. 442. 

ZtSilver— Spot 454.0 m '446.90 >. Sew* 


So*' |Y8 Muyh: PretW! Bu«u« Ansrruto Te«ri>: + > 
1 7 ~ 23 ** P Ji.h ■ *■**■ i du.rtd«uJ done Grreay wnpj, close 

VlO Off I r. , J 1 1 " ' 1 — - ■ - * — ' ' ' 


IN moist be, 2A3.5P ‘—4 : _ ~qw» 4S JW5 3T- ' HWI Wili S.K4S R 

UTE— Turaorer 161 1315' ImSjV 13-880 Sot' ..-I5.WJ5.75 S5JS-36.9S — - October ZB9JL62J1 ...... 

*S OA-DC.S.M5S.68 j SUMUBr 5B.7W5.6D pecernber ~JHf64.II 

Hr: ri’ a 5toi2S’ ^ J-n-MrJUBJBJa : 3B.3tWB.4fr W^MbJb ytoTh 

SSkTSttsf 7 U '1 9 A^umfUtStM SS.5WW5 SS£JW58JS ...173.0-74 0 

“ ? 3 ' 7 'k 7^: TfaJ LS m ^; -fy-^epi 6740-3735 S7.bW7.60' W4M7-H *»“ l .' r , --‘•; a 22'5"JS'2. 

■_. 25^1 Sj-i- sSVmj^n'* ^ OcvDec54.SS48.7b . 26.78-3840 58.W48.70 'X-iolwi-. ...' 184.0-97-6; 

>■ - 1C ' a) 0 ' 2L0 - Jute^Lr.58.5S4SJ& 1 3S.6W9.70 59.6lUa.tt IMwmber- ;18B.B-80.0| ..... 

rnrOA -Ap^na^MMUi | 4B.NMNJ*'.*JMMN u * nJl 190.0 84.0 

;fl m ’JSTim'tmi ^"of Uiomi." . ' SlfeB ' ™ ^ ^ 

5 ^ jSL Physical closttR prices nmyers- were; BRADFORD— Business ve 

taWrffi-.NOMd PWSS._ ba proat<akaiS s-rt ujg (mnej: oct JL23u aLNbit.urkau bareH «»d v Smsi 


EVIES for LONDON — Ouiet. Bangladesh White 'C* ,. u > * *■ n * t - Dec. 

L srade SepL-Od. £195. -D' araita Sepi.*Ot-t. 1 ,ma ubipment .a. i:620 -5.5 l&Bb M9.u-is«.e 

^lenr-f^D a6a - A low urn 11 Huns* Iter J^824 -5 751480.25 tLard — Clika^u luos* :i4.73 nom. tflTia, 

» with nri- CALCUTTA— Steady ninth anted from C.ittraSbiptutmt in .. ■ 72 -\Y prmn- su-am 24.75 num... 

>11 i+aiT rraterdaj- 1 . Indian S*-pt. -Oct. RB. 435. Duo- lutute* ,\i.i .(Cl»n. i'7Z2.5 , T 6.25A‘7t>8.5 ttMatee— Srpl. :SU> .Ttr_- .J9B -C99', IV.. 
..« '-.ai - dee Dahev Sept.-Ort. Rs.Cfr.-A bale of V <«flu ■ .V Index ' 94,-289, >29*::-37»>, March SOvm. May 

400 lbs. '-etn 55.5 .55.25 • -«7. an.. Juh :«>. 

^ , - , , _ , , Jute LJABIVC idi- £195 ilBS iPlailnum— Wet. IM.5P .inu.xir. Jan. 

PC COTTON Hilldwr kiln 34. 5| 37.0 ( . IwJMl 'HB.7i'. April if* 1u bid. July 

m SimllUSL.M SbDO S6&0 -ISN bid. ftci. 177.90 bid, Jan. I«2.a0 

LIVERPOOL COTTON— Spot and ship ^ U jm r (K»«c> tl78 - 5 i'2DO hid Sab-s. 442. 

ment sales in Liverpool amomted- to ivaottofa. 6fls ...L-ilo-193,. _.'186:. 1 StSHver— Spot 454. 0« Scpu 

90 tonnes, britutlns the iwal for Ihe w cel; t;inre 'il»da™iku). ±:2 550 12.550 45mm >447 jui>. On 45 - 110 ■ 4 : 41.211 • N»r. 

Buvlaen so far u 681 locoes. Slade trad Ins Pepper White 7 :, ttm.faio £ 880 .456 on. Dei. 460.UU. Jan. 4^4 :!», March 

Done continued, with only modest supper. ^ bi^-u ^ .win £685 . J7J.W. May ISl.im July 4M 40 . s-.-ot. 

— — ■ from African and Middle Eastern . »7.3u. Dec. 5UR.4U. Jao. . at.ifru. Sai^r 

sources. Users were not inclined to — - 5,3*. 

— anticipate tbeir needs and huylnn was , 'Soyabeans— Sepr. .wi .-»( \ ov jta. 

— only patchy. K. W. TartereaU report!. . * -N’omiuaL tSclkf- i Unoflicial dree. 571 iv^,i Jjn. 3Sl-W». Man h SHU May 

— + - , * IntuuUve price. bl'.K. add Common- 597-387:. July W.' August *ml 

— CRIHSBY FISK— Supply fair, demand wealth replied, c lisaoda Robusu sandard '-Soyabean Meal— Srpi. t.Tj.jiMt" i*C 

— fair. Prices per stone at ships sldr erode Indicative prices I.O-b. Mombasa ■ 137 _'*i». 'JcT. 149 30- 1 41. fm >].HMi.. D> e. 

— nmnnKSSsed* Shelf cod 11 .43-12.1 fl: r ->-S eefltS a ponutL d Banstidcsll while- 14330-U4 00. Jan. U^i.uu. Mareb lMifttL 

— Codlioss a.is-n^o; Larac shelf haddock " C-” : Untraored. r. Seller's quoiarron. ■ ifril.Su. 

' — i3J0. mediam £2.60. small <1 JM2.lt: * 5>«v. fr Au&-Sopt. it Metric- tons. ' Soyabean Oil— Sc-pl 22 6u-.-:.9i>. 0.+, 


ite.;,t(jn-L‘9lO £800 .4M0ti, Diu. 460. UU. Jan. 4>4 in. .March 

c-L ..uui-£7l0 £685 . 47-1.0“. May 46l.:ffi July 449 4(t. Sept. 

1 . 4S7.3U. Dec. 509.4U. Jan. . at.'lfru. Sa|.-*u 


Larse plaice X3.4C. medimu £2.M-G^n. v SepiembcT. paur.-Ocl /Joly-Au*. J2.d3-22.7u .csjn., ivc -4j.n3-22.43. Jam 
hew small f2.40-£2J0: Skinned dOKfish 1 Sor - Q May-Jiae, * Nov.-Jin. . r. '>.'J.4M March 22.20. May 2j"». July 


BRADFORD— HuKUiess very quiet and : 4 28; Coalfish Kp^Ltt: Lemon wit* 


S? IS cSSV 5 °“ ^? dy ' Smafl ****** n.nm.»: Reds £1.W- 


g— ■- SOYABEAN MEAL 


K; /.COCOA. r CIom.I — ! Doue ^fSi^yT+or ‘/"Bostneite 

-?'MWW Om ■ - ■ -Bno, 

;■ fi€ 5? t«ntta r .,636.0-30.5 . - 2.0 645.D3Z.0 iSOMomw ! 

=> lr?**SiS 2 i + w?'S«'S 2 nS 0a6btr - 

n December -.«5JJ5J ; 86.7-tW 

Tebrtmry.- .1B-B47.B <-0.5 87^^7-7 
i r^aF" , -S*fSni*K g ' 8H,MM April..-....,...fl7.M7.8 V-OJBi 87 .7^8.8 

** ceBttlgf -+0 5 7-P-»-5 -0-»_ — Anjpwt >«8.04flJl ^0.6 !bX.5 

Sales: 2,716 0,®» lots of 18 fotnjra. Oct ober- .UO.SSi _ -= _ 
. te mmhMf Caen ApRaw pricef: £^££-79 nasi lota ei IW'uoata. * 

; Daily 52J4 150-88) U.S, «ot* per pound; 

- imfl e a tor 15-day average 5L93 <SUS>; /in a TWC 
> ZS^Iai ararije S2JS" (SSJBl. {T.KAJLN a 


.on L-ertAm. qualities are noted and one fj. 10 : Medium dogfish- £ds. 

or IWO lopBUkers have n-duccd ; 

ttiennn 'looiatjons. Futures bare been 
rilgWir fiM. refierting the doll lones and O - _ _ „ 1 YT TT 
possibly also the scibacK u> many ^Pf*nnn IJ.IV. 

(onunodky prices due to sharp (all in ^vwuu ^ 

ihe price ol golfi, 1 1 • 

SYOKflT CREASY fin order burer. DOlSSf! 1111110 
seller. btanecsk-GcL 345J-246.6. 348.1- r VlajU UA,UI ' 
2*3.0: Dec 3S2JI-253.0. J3L3-233.ll: March ^ 

2B.t«.r. May 166.0-268.5. niRQ rCVlVGfl 

M6.5-2m.b: July WSJ-260.0. Z6SJ-2S7.3: r* WU * *" T * T WU 


FINANCIAL TIMES 

Sept. * ■ SaptTj Uuatb Yeorag" 


178.49:178.36 »_ia3-«M 1 200.08 
(BBaeV jujy L >932=166) 


OCL 8M8U. 2705-369^; Dpc. 270j- _ _ _ _ . , 

271 J. ZTBiwej; March ! 17.0-773,0, 2rt.fr- ®“ r . 

271.0. Safes is4.. DARLINGTON, SepL 4. 

PLANS FOR a second potash 

MEAT/VEGETABLES “. ** Wh « b > ««■ of North 

■ V/irifChirp 1 spa hfiino Anncinararl 


-REUTER 4 S 

!*e|«- 4-; bepL. 3 iMantb apu; Tear agn 
USB^i llSaj^lSB.l . 1265.4 

(Ban: "SepL »' i#a=f»> 

DOW JONES 


MEAT COMMISSION — -Average f,t*«* Yt SSfSSH!SSfSS& I “>T^ 


rembrr 4. Bjc-citik si#.?* per live Shell International Chemical to 


,/i Mii-mwisA. GRAINS ' priS Sfgi “ft w°rld Prices have caused 

- =.. ED'pTCnTC . the BALTIC— Moderate aeftrity was t ember 4. me — cuft £38.52 per lire Shell International Chemical 10 

- *rfd,V“-4^ . . zepinefi io the barley market on a ton. cwt- Sheep 30 , jt per ib &DCW reconsider an earlv decision to 

-,-pRY- cargo— r. Americu gnia nctor . baits. _ M. _m*sixA cais* ranmnsd t-rfr.51; Pto its periS&w t+D.»>. pos tp 0 ne potash mming atEgtOP 
xemiHtefl ftlrftr aatre with heavy grain goMraDj mnet. EPsUnd. aad Whto-Cattk numbers up 6 5 

, ieto* covered from UA Northern Hanze Wbert— 0^. Dark Northern spring 7.4 per cent., average price K^i £«w Moor. 

to AswmD/anten at J5-5& LLo. and No. 2, U per cent. Sept, aoi.30, on. f-b.OTi; Steep down TU>, tiftp <-0-031: A spokesman Said that the 

■ fcom the game JMdisc area to Alexandria .H&L3& transhiwjrai a*a roam, Kw. Pj«i town 8.4. it.se r-J-D.w. scoUmO company had decided to apply 


AgP ; age 


I 22. 10.21. 13 Au-.DSt 2.15. 

■ Sugar— Spot IH.DU • IA3n - : Out. 13.45- 
la.tt ilafrii Jan. I3.!rt notn <15.50., 
. \Iunh 14J>4-I4 73. Ala' 14.5(1 July w.SB 
Sept. 14 JU- 14.25, Oct. K.M-J4.I2. Sales;’ 
3.934 

Tin — JlJ.Un-JIn.W Oulu ■ 316.911-415 «>i > 

'•Whcai-S.-pl 417 <41.7-114- Dm*. 471. 
C- Match 4444441. May It,/ 

July 42P 

\VI\MPEH. Scpi. 4. Tffiye — Oil. MT 
■ .into. D;-l 29.:; atatf-d .®l.. May 296 
; bid. July 285 

'Oats — la? ■ l. r 'Si -. D-rc, 15-. 1 ; asl-il 
- - 154-. Mpy I33j bid. 

SBartay— 0U. 253 bid -248 Dec 24T 
bid V44-. May 350;. bid. 

JFIaxsccd — fft-i. '.mi bid iTsui No;- 74p 
bid *Wi>. Drc 776 bid Mjj >k. bid July 
IW. 

Wheat— SC whs i:t.s p-r ..tin. {.ruicin 
' lwil-w St. Lawreiwv 562*1 <6*12;,. 


Spot . . £14.61 JIo.67 3l5.60367.il 
FttuinteSS6.il 337 .57' 303 .031342 .85 


tfirarac* iBStii-M: 

MOODY'S 


• film the same Joutiss ana to itexandria .URL38 transhwmeai MS roam, Kov. PI** ta" 6.4. f4.se i+D io-. scotod company had decided to apply 

•-.- at=ZI4JB fio^ boa4o- September. ... £198. tt -direct TUbory. KEC teed S4PL -Cam# dftro Il4, H842 t -Hlj8.; Sbrep r / nf 

^ Envy srabr*om UA Go» d pomaal fC-SO. Oct. £S3Jfr ear coast. down &.!. 29.6p it].2i: puu nil. *°r dD extension ot planning per 

paid SU.75 ALP.rwitb September hmnr Maize— No. 3 Yellow AsuricmFreach SMITHFIBLD ipenra per Ib>— Beef: miSSIOD; if this WaS approved. 

wUk iuaia t» was cmcMfid from U5. Sew- £8723, Ocl 07.56 east coast. S cotch killed sides 29.5 to 35-5- English (he mine epujd be Operating dO a 


Sfcwdvs ! Stj*. ; cri'i. . Jiitotb Vrar 
■ 4 tp> =s» 


Co tf te'Jowa i at tf tXo. Or -a KJWI artsy— EEC feed SepL £69. Oct ffiJ.75 hindotiarteiB heavy 38.0 lo 38.6. Eire —u*i«telv ch«rt timp 
fttaw aid at » JS for a 4M98 tenner east COWL Rat uawoted. hiDdonarura 38J 15 4U.fi. (oreouariers M B re J a “ w, ?_rr_^ T^ ' 

adfli sliAfiy 4ower"hud - md dbchvae. MARK LA HI— Price trends were to 2*0. Veal: English fate 38.6 (0 44. B 


j -^pI»+^mDl'rj_7ai_3 7 87.7 79 1.7 852.5 
; . ‘Dee. "31. ftilsW) 


wifi* sHehtiy Awer" toad ■ tad dlsehars*. MARK LAKE— Price trends were to 22.0. Veal: English fate 38.6 (0 44. B ThC -COmpanj. through- its sub- 
V Wheat operators arramud nre cargoes steadier through uci men sealuns. . but usher QUaliry tea 43.6- bnbbies 7.6 to si diary. WhitbY Potash, had 

- testa US. Jf Paoflc to tadtaa at Ttt.Tfr tile VttUBte at business -was moderato.. n.6. Scotch Ixrtsbtas ftft to lfr.6 Lamb: n i ann >j , n nrnriupp 1m tone 9 COPRA— PMlIpptfies/ 

tege diurimjH Jar Seemnamr. Grow -London paid SI per tank ion ter Sect English small JSLO is k.b higher nudity piaonieo-ia proauce .in. ions a «J5 per iooim e.i.f. 




Isbtiwor'aecured a to rin -RwadivrtK af Teed barlay and SS1.» far small 'S6.6 medium 27. B ro 38.0. heavy year by a solution process. 


•ate 't 1 renia m-r pnund er-wai>Jnu..+ u-iiw 

€17 9B7'?4 s03 Q33A2 B5 •'««!• *C«tv per SHI. hu.-h.-I 

■ irsil.sp 3U3.03.M«.Bn ievuar.'tif'U-e. >j«» v pv-r ir..j ouice— 1«>- 

■rage IB24-i’-CS— 1601 . oann.- Intr. 'riurafcn I •*>:+ .Vt ptr t on Ih- 

fie: 1 — Dup; ol A*, prior- pretmu- 

• ** , . ' Prnn** -cieam i.«.b. SY bulk latiV car:. 

|.I : JiifliiTVrti'r i . ', v "' ■ l*r ,r " : r,uncc ••i-war'.-hwi-e. 

■ an. ' — h -'"to - " K C'.nirail in J'-. a -.hEn-i :.-o 

“ b .7*: . i r -r bull: !•>!. «;t 1(» Jwrt tup-- delivered 

7 7 791 7 8S2 5 J ''.b.-car.-- Dccaiur and lllium-. -. s-'s p-.-r 
L ' - ' I iroj nunci- f»r .jO-mincc amiv r A 09 « p*r 

;1~lun) l Cl . n j. pin-,11- dobviTcd NV '"I'+hd per 

- : 1 vu-lb iju*.lie) in .inre. T "'mif pi-r ./-ih 

bu:hcl cr. i'-a.-th"u-.e V0» hu-lie' i-«t-. 

. Ci-al- per 24-lb hu-Iiel ' ’.Vni- ot l«|t- 
S»-ie to Nov. litohcl «+vn vle>u» , \<*m hn;hel i-.}. 
oni Euro porii -I Cmh pvt ifrili busfk-1, es-'jatchi'usu. 

(.no-bu-hd rii->. 
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STOCK EXCHANGE REPORT 


Markets boosted by better-than-expected ICI figures 

. t • * \ 

Share index up 8.4 at 329.3— Gilts make progress 


Account Dealing Dates 
Option 

•First Deciaia- Last Account 
Dealings dons Dealings Day 
Aog. 22 Sep- 4 Sep. 5 Sep. 16 

Sep. S Sep. 18 Sep. 19 Sep. 30 

Sep. 22 Oct 2 Oct. 3 Oct. 14 

* “ New time " dealing* may take place 

from 930 jliti. twe business days earlier. 

Equity markets came to life 
with a Sourish yesterday follow- 
ing better-than-expected second 


m m tm Mm 


closed la to the good at 282 p. 
Already showing small improve- 
ments. other leading Industrials 
moved smartly forward after the 
lunch-time announcement Crom 
Id in a flurry of activity. Clos- 
ing gains ranged to 7 and some- 
times more which left the FT 
30-share index 8.4 higher at 329.3. 
Some of the demand was quite 
sizeable, while occasional “ new- 
time " buying was seen for the 
new Account starting next Mon- 
day. The undertone in “after- 
hours” dealings was fully firm, 
with prices continuing to move 
higher. Second-line issues were by 
no means left out of the picture, 
this being reflected in a majority 
of rises over falls by 3—1 in FT- 
q noted Industrials and a gain of 
1.8 per cent to 142 jo in the FT- 
Actuaries All -Share index. 

British Funds enjoyed a more 
active day's trading. A useful 
demand, centred mainly at the 
tong end. left dosing improve- 
ments extending to i and the Gov- 
ernment Securities index rallied 

0.18 to BL6S. 

Wednesday's better trend in 
Gold shares became more pro- 
nounced yesterday following a 
further rally in the price of bul- 
lion by $2.75 to SI 53 per ounce. 
Gains were fairly w idespread and 
the Gold Mines index recovered 
12.9 more to 321 2. 

Gilts progress 

Even Gilt-edged Felt the reper- 
cussions of the ICI interim figures 
and a brisk demand began to 
build up on the view that the 


general economic climate might 
not be as had as recent indica- 
tions suggest The longs bene- 
fited most and staged rises 
extending to S, which tapered to 
-* in the mediums. Short-dated 
issues appeared less concerned 
about short-term U.S. interest 
rates and rallied J. The short 
“ tap.” Treasury 91 per cent, 1980, 
was in demand and rose 4 to 
915, which is the level the mar- 
believe the Govern 

ker wants for supplies' o. 

stock. A continuation of the buy-, 
ing to-day could see this 
supposition put to the test. Cor- 
porations. after the recent pro- 
longed rise/ began, to show 
reactionary signs 

A quieter day in the invest- 
ment currency market saw the 
premium trade within the much 
reduced range of some 21 points 
before a close of 96 -per cent, 
up J on balance. Once again, 
a large portion of the day's busi- 
ness represented two-way non- 
resident activity in South African 
Gold shares. Yesterday's SE con- 
version factor was 0.6257 (0.6280). 


dividend omission and near-£4m. 
loss. Anglo-Continental, however, 
added 5 to a IS75 high of 72p. In 
Hire Purchases, Provident Finan- 
cial hardened 2 to 67p on the 
interim figures. First National 
Finance shed a penny to 3p. 

Sun Alliance encountered Hght 
profit-taking after the previous 


Banks good 



In sympathy with the buoyant 
mood elsewhere In the market, 
the big four Banks moved forward 
quite sharply in the course of an 
improved turnover. Although 
dosing slightly below the day’s 
best, gains stretched to' 10 as in 
Midland, at 282 p, after 266p. Bank 
oT Scotland also rose 10 to 25.0p, 
'After Wednesday's weakness, 
Overseas Issues tended to improve 
in sympathy with the firmer dol- 
lar premium; Standard and Char- 
tered rallied 17 to 485p and Hong 
Kong and Shanghai recovered 3 
to 235p. Bolstered by firm gilts. 
Discounts closed better where 
changed. Alexanders were par- 
ticularly favoured at 210p, up 12, 
while Union put on 8 to 32Sp. 
Edward Bates spoilt the firm 
sequence in Merchant banks, clos- 
ing 3 lower at 35p, after having 
been marked as low as 25p on the 


day’s good gain on the better-than- 
expected interim results and 
touched 41ap before closing only 
a peony lower on the day at 422p. 
Other Insurances closed firmer for 
choice. “Royals” were good, ris- 
ing to 312p. before finishing 6 
higher on balance at 306 p. 
General Accident added 8 to 160p. 

Distillers took a turn for the 
better yesterday on news that 
the company has applied to the 
Prices Commission for . a further 
round of whisky and gin price 
increases from. October 1; the 
shares retrieved 5 of the previous 
day’s loss of 6 at 112p. Arthur 
Bell closed a penny dearer atlOfip 
despite lower first-half earnings, 
while EL P.' Bolster pushed up 2 
more to a 1975 high of 75p. 
Breweries had a firm session with 
Arthur Guinness 3 better at llSp, 
helped by news of the success in 


West Germany. Scottish and 
Newcastle hardened 14 to 56p and 
Allied gained a . penny to 66 p. 

EL Costain featured Buildings 
with a- rise of 19 to 20Sp. while 
Geo. Wimpey improved 5 to 118p 
and Taylor Woodrow advanced 7 
to 288p. Harley hardened 3 t° 
SSp, while *RMQ 69p, and John 
. Laing “A." 126p, put on 4 apiece. 
Hamil borne continued firmly, ris- 
ing 11 -further to' 48p, a two-day 
rise of 18 following-- news that a 


ICUgC QilCUXUVlUJUj; lldu *.IJ 

hands. AP Cement were supported 
up to 165p,a rise of 5. Contrasting 
.movements were" provided by 
Falrview Estates. 2 up at 53 p. and 
Mixconcrete, 2 easier at 33p, fol- 
lowing their respective interim 
statements.' 

Steady at 267p tn : front of the 
second-quarter figures, ICI moved 
sharply ahead oq the better-than- 
expected profits to. dose 15 higher 
an 'balance at the. day's best of 
282p following a good business. 

Decea advance 

Deeca were again well to the 
fore in Electricals, the Ordinary 
and “A” closing' 14 higher at 
210p and 2Q8p respectively follow- 
ing Press comment on the rasults. 
Reyrolle Parsons, ahead of next 
Friday’s interim statement, moved 
up 4 to 52p, while JPlessey ended 

2 harder at 76p and GEC closed 

3 better at 127 p. After Wednes- 
day’s fall of 53p-on the computer 
restructuring plans,, Philips’ Lamp 
became, a steadier 'market and 
rallied 5 to 6 93 p. . Thorn Electrical 
were , also popular,, the Ordinary 
and ‘A" both finishing g higher 
at the common level of 19Sp. 
Small buying; in h. .restricted mar- 
ket left Pdbow 6 better at 128p. 

After a quiet, start, leading 
Stores attracted a good business 
and closed bn a firm .note. Marks 
and Spencer Improved 4 to HOp. 
while a similar gain .-was seen in 
“Gussies” “A, lS4p. 'Burton 
Groop “A” put on 2 to 49p as 
did De^enhams to 74g. Among 
secondary issues. Cantors “A” 
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1 were marked up 7 to 32p in 
l a thin market on the sharply 
increased earnings - and scrip 
; issue proposal Allied Retailers 
> improved similarly to 6Sp, while 
) interest .was also shown in Audio- 
r troiiics. 2 up at 40p, and Weston 
t Pharmaceuticals, 3 better at 37p- 
i In Shoes, Church put on 10 more 
. at lOOp on satisfaction with the 
. Interim statement - 

r Engineerings regained conn-. 
l dence after a ragged start. Tube 

■ CL n*v 


1 balance at 240p, after 232p, while 
r GKN showed a net 3 gain at 21fip, 
I after having been 20Sp earlier. 
I Davy International continued in 
. firm vein . at 99p, up 6, while 
i Rotork gained' 5 more to 90p ahead 
of to-days interim results. Jones 
> and Shipman moved up 5 to 30p. 
[ Babcock recovered an early. loss 
. of 4 to end a net 2 better at USp, 
- while Howard Machinery put on 
■ 3 to 4Sp following Press com- 
. ment. Permall were active and 
initially up to 29Jp. but profit 
taking later caused the price to 
revert to tile overnight level of 
27ip. Of smaller-priced stocks. 
International Combustion, 9J*p, 
and Spencer Gears, 10}p, hardened 
about 11 apiece. 

Foods made modest headway 
under the lead of Cavenham, 4.up 
at 13Sp. and Tate and. Lyle, 5 
higher at 2 Lip. Fitch Lovell, still 
reflecting trading news, picked up 
3} more at 59 p. Unlgate hardened 
2J to 47p, while Cadbury 
Schweppes, 50p, and RHM, 43ip. 
.put on 13 apiece. Matthews Hold- 
ings firmed -2 to 48p following 
acquisition news, while other firm 
spots took in British Sugar, S 
better at 323p, and Associated 
Dairies.10 to the good at 2Q2p. 

Hotels and ' Caterers made a 
better showing, Ladbroke closing 
5 better at 180p and I. Lyons 
"A” finishin g 6 higher at 148p. 
Graod Metropolitan were finally 
3 harder at 69p. after 70p. 

Indus tl. leaders firm 

The better-than-expected second-. 
'•Harter... profit figures from ICI 
gave the miscellaneous -Industrial 
leaders a boost. After a quietly 
firm start prices surged forward 
during the course of a good busi- 
ness. A . good two-way trade saw 
Glaxo rise 14 to 3S2p t while 
BowateT ■ added 6 to IBap. Im- 
provements of 3 were seen in 
Beech am, 304p, and Boots, 119p. 
News of the U.S. glass fibre deal 
gave added impetus to PiJktngfon 
Bro&, which closed 8 higher at 


Tuesday's interim- results left 
Reckitt and Colman 11 dearer at 
323p, while further consideration 
of the good half-year figures 
helped KJeeman Industries firm 
5 more to 213p. On the higher 


half-year earnings, . Gibbons 
Dudley put on 2\ to 47ip, and 
acquisition details left “ W.” 
Ribbons 3 better at 24p. Danbee- 
Coorbex attracted buyers at 140p, 
up' 10. while Sangers gained 5 Tin 
64p with the “ new " nil-paid 
'shares 5 .to the .good at 15p 
premium. 

After recent weakness^ British 
Ley laftd revived with .a gain of 5 
'to 4 Op on small buying in a re- 
stricted- market;: sentiment' was , 
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, UE. - Brown Bros, 'hardened i to 
. op the higher first-half pro- 
fits. Dowdy. 113p. and Armstrong 
Equipment. 42p, put on 3 apiece. 
Garages, were often better. British 
Car Auction put on 4 to SO p; 
Henlys hardened 3 to 41p, but 
. Tate of .Leeds declined 4 to 18p. 

Paper/Prin tings encountered a 
little more interest yesterday. 
DBG rose 3 to 99p. while Bund 
Pulp gained a similar -amount to 
87p and British Printing improved 
2 . to 40p: The same enthusiasm 
was 'not shown for Newspapers 
.which, -apart from . Beaverbrook 
““A", 1 J : better at 34p, werja often 
unchanged. ' Marshall Cavendish, 
In Publishers, re tamed to* popu- 
larity and closed 3 higher.' at 
34 ip. - : 

Properties -fared wetf m the 
general advance with both : the 
leaders and secondary issuer scor- 
ing-gains to G. Land Securities 
closed that much up at 173p and. 
still - Influenced . by a mid-week 
investment' recommendation. 
Percy Btitou gained -fl more to 
137p. Others to catch .the eye of 
buyers Included Avenue Close, 6 
dearer at 50p, along with Allied 
London, 44p, and Hasiemere 
Estates,' 202p. both of which im- 
proved 4. Banutt . Developments 
also ended 4 up at 104p.‘: ; Else- 
where, Daejan advanced 3 further 
to 42p. Of che infrequent -adverse 
changes, Mazier Estates Slipped 2 
to lip ' following the dividend 
omission and loss. 

The immediate reaction to 
British Petroleum’s - second- 

a uarter figures, which were ‘hear 
le bottom end of market expec- 
tations, was to put the price down 
to 532p. But apparently on relief 
that a share placing regarding 
the ex-Burmah holding had not 
been announced, a recovery en- 
sued which took BP up to 548p 
for a net gain of 3. Snell were 
good throughout on a one-way 
trade and closed 9 higher at the 
day’s best of 345p. News of the 
subsidiary’s large Polish contract. 


Burmafa, 1 harder . at 29p, but 
early investment currency influ- 
ences caused Royal Hutch to fa l' 
S more to £27J. For the. same 
reason, Sunutngdale. 41 Op, and 
Pan Ocean. 710p, both shed 30 . 


,- Wigfa Low High Low 

n _ lu t c™, ' 62.44 49.18 13*1-4 49-18 

(hr *' Sm " m \ . $08) (3/lt (B/1A3B1 &1/IU 

I nr- 1 62-41 SO.63 160.4 50.54 

fisad lot- (3/1) (2J/I1/47) (3/1/16) 

. , 366.4 146.0 344.6 49.4 

twt Ora—— * |6/]) t l9/W7?i (S&lSm 

.... ! 442 a 280.3 442.3 43.6 
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D*ny- - 

; 146.2 

IndORt rials _.t 141.3 
SpecnUtiveJ 62.5 

Totals .T-10W 

, 8day A.T'r'cel 
Gilt-KridBd...; XG6.8 
Ludnatrlal^..) 160.4 
; SpecolatiTeJ 59.? 
Total a. .J 119A - 


Overseas Traders - 
throughout. Harrisons and Cros- 
fleld gained 17 to 867p and Inch- 
cape improved 7 to 392p. while 
Paterson Zocbonfc rallied 10 to 
350p. 

Dalgety were a prominent dull 
feature in Trusts and Financials, 
falling .sharply to 164p following 
the profits setback before clos- 
ing down on balance at 167p. 
BET Deferred, on the other hand, 
firmed 2 to 77p, after 7Sp. on. 
the satisfactory results. Roths- 
child, at 315p. retrieved 3 of the 
previous day’s Voss of 15 which 
followed concern oyer its sub- 
stantial gold portfolio.^ 

A revival of speculative buying 
on bid hopes helped Furness 
Withy rise 10 to 22Sp in generally 
firm Shippings, where P- & O. 
Deferred adaheed 2 to 89lP, after 
91p, and Ocean Transport ended 
similarly better at 9fip; the 
interim results of the jasf-Damed 
are expected next * Monday. 
Reardon Smith moved against the 
trend, ’the Ordinary closing S 
down at 410p and the “A” 7 lower 
at I43p on the disappointing 
interim figures. 

Courtanlds closed a dearer at 
129p. after 180p. in quietly firm 
Textiles. Coats Batons improved 
lj to 52 J p and Worth Bond 
hardened 2 to 33p. Tobacco 
leaders had a good day; with 
Imps closing 3 higher at a 1975 
high of 73}p. -Bats rose 8 to 303p, 
after '305p. 

Abercotn Investments- came on 
offer; the Ordinary, falling 20 to 


ate- business. Guthrie t 
higher at 154p, after 157? 

Golds elimb back' 

Gold shares regained. : 
the recent losses in line 
tin i linn price which vta 
$2.75 up. at $153 pec. oqpc 
still $6-50 below the level: 
it was standing before uct 
I nternational Monetary -FI 
agreement. The Go Id- Min 
rose 139 to 3213. . ; 

Of the recoveries, the - 1 
producing Hartebeest pu 
to £234 while rises ..of .: 
seen in Durban Deep (7a 
Driefontein (970p) and- 
(900p). . 

Apart from a fall of 40 
hi Patino, Financials wen 
better! - Among the mode. 
Gold Fields rose lO^i 
Minorca, however, leased . 
in front of the sharper 
dividend and profits ., 

RTZ, which is due hi i' 
half-year results on Septe 
improved 4 to 16Sp parti; 
with the firmer UiC-.E 
market and partly on the 
price of copper. - :P 
hardened. 

Tin shares continued/ 
higher on .a quiet- kr\ - 
demand, Gopeng risfag 7- 
London Tin gained fi ; ! 
Sungei Besi were undjg 
4ap following the annual-' 

Australians . made : jjr 


shares reacted 5 to 25p premium. . ...... 

Also dull were Hulett’s Corpora* Sydney. Oakbndge lost ■ 
tion, 15 off at 2Sap, and O.K. whBe PancontSnenlal reco 
Bazaars “ A," 20 cheaper at 850p. to 530p after Wednesday 
Plantations; closed slightly Elsewhere, Westfield -v 
firmer for choice after a moder- gained 5 to 88p. 


ACTIVE STOCKS 


’.No. 

Denomina- of Closing' Change 1975 1975: 

Stock tion marks price (p) on day high low * 

ia ' £1 21 282 • +15 302 US 

Barclays Bank ... £1 13 28ff + 8 . , .\325 112, 

Midland Bank ... £1 12 262 . +10 .305 122 

Distillers 50p 10 112 . +5 150 ' 65} 

Hanson Trust 25p 10 109 + 2 * 109 -41 

Pennali lOp 10 27§ — 29| .. 84 

BPB Inds. /New' Nil/pd. 9 42** + f - 42** 32* 

••Bats” Zap 9 303 + 8 338 164 

Brit. Leyland ... 50p 9 40 + 5 57 - 20 

BP £1 9 543 + 8 555 190 

Cons. Gold Fields 25p 9 220 +10 290 188 

RTZ 25p - 9 163 +4 / 211 SO 

Beecham 25p S 304 .+. 3 810 116 

Grand Met. 30p 8 69 + 3 89 194 

Imperial Group... 25p S 734 + 3 ' 734 32 

The a bore list of active stacks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First. Last Last- For 
Deal- Deal- Dedara- Settle- 
ings ingsr tion meol 
Sep. 2 Sep. 15 Nov. 27 Dec. S 
Sep- 16 Sep. 29 Dec. 11 Dec. 23 
Sep. 30 Oct. 13 Dec. 23 Jan. 8 
“ Calls ” were dealt in English 


Property, Town and Commercial, 
Cons. Gold Fields, R. Cos tain 
Beaverhrook "A,’’ MK Electric 
and Nairn Williamson. “ Puts" 
were done in D. Charles and 
British Sugar, while “ doubles ” 
were arranged in English Pro- 
perty and Town and Coni mere ia I. 


29 INDUSTRIAL GROUP (496) 


M OILS (4) 


SHARE INDEX 


32 -FINANCIAL GROUP <100) 

33 ; Banks (6) 

34 j Discount Houses (9) ... 

55 ] Hire Purchase l5) ~ 

56 I Insurance (Life) (91 ... 

I 

37 | Insurance (Composite.) t7) ^ 

38 | Insurance (Brokers) (S) 

■39 • Merchant Banks (19) ... 

40 | Property (321 ... — 

4i ; Miscellaneous (5) 


305.52 +U5 


■ 146.04 i a 1.9 


8.55 , 8.30 129.13 128.37 129.73 1130. 19' 


4.45 4.15 300.86 501.70 504.50 .504.54 

i 


7.31 , 7.15 1143.34 142.70 144.17 144.60 


B2.35 143.45 59.19 220.17 ’ 59.01 

i6,6» i if/ It • il.c/721 |(I3r 12/741 


NEW HIGHS AND 
LOWS FOR 1975 

Ttw teMowMfi securltiK (irambm in 
HrmOwHs) snionti thou quoted hi tn« 
Share- Information Service wsterdav 
attained new Wafts and tows for 1975. 

NEW HIGHS (54) 

BRITISH- FUNDS (4) 

Tuns. ‘79-fll Trras- i^Upc '97 
Treas- 5oe Fundwa 3'?oc "99-04 

CORPORATION LOANS i3) 

Else* 51 -pc ’75-77 L'-pool *»rpc Irred. 
CIC 6A«pc 1976 

COMHVEALTH Jk AFRICAN LOANS Cl> 
Amt. 6pc '74-76 

* ’ LOANS (Mtscel.) CT) 

Ultramar Toe '75-78 

. FOREIGN BONDS ttt 

Fore. Assented 3toc 

BANKS (2) 

Anglo Continental Clllett Broa. 

BEERS d) 

Ulmer <H- p ^ U | tDINCS 

Falrview Ests. Redland 

Int Paint 

CHEMICALS (Z> •• - 

Brunt Chains. Carless Csnel 

_ DRAPERY A STORES (3} - 

Dbcon'm Pnotffl. . Cantors 
Oo. *A' 

ELECTRICALS W 

Dreamland Ratal Electnonfc 

P«bdw RerHITuskm 

, ENGINEERING 19) 

Acrow T.CL Grouo 

_Do- 'A' Triii] co 

Permall - . Wooflhouse A HI»Ofl 

Rotork - Young Austen Young 

SheojtoridBT 

. FOODS I4> 

Cadboi-r Schwnopns Uniood 
Lennon* Matthew* (B.) 

HOTELS (1) 

Lari br oke 

INDUSTRIALS <0> 

Alrfr* ■ Fergmon 

Do. ’A' _ Hanson Trust 

Barr & W.A.T. 'A 'Klccman - 

Dtmboe-Cmtn.-Man Pllkington - - 

MOTORS (1J 
P ete rbor o u gh Mows 

PROPERTY 12 } 

A»g yl* Socorltlns UUt on rP.> 

TEXTILES IS) 

DinMH Int- Homlrav 

Do. "A"' 

TOBACCOS til’ 
imperW-Grooo 

NEW LOWS (6) - 

- - AMERICANS >2) 

Canter Core. _ l.li. internaS. 

ENGINEERING HI 
Clifford iCbas.i 

INDUSTRIALS HV- 

Tlliar l»wp 

MOTORS (11 

Tate of Leeds 

■ MINES (11 

Free State Ovfpt. 



BASE LEND!! 


AFT International 
AUied Irish Hah tor Ltd- 
Anglo-Portugnese Bant .. ' 
Henry Ansbacher .... 
Banco de Bilbao'--..'—- 

Banco de Jere® 

Bank! of Cypnza 
Banque da Rhone SA- 

Barclays Bank - • 

Barnett, Christie Ltd- . - • 
B remar Holdings Ltd 
Brit Bank of Mid. Eas 

■ Brown Shipley . 

Cayzer. Bo water Co: Ltd 
'Cedar Holdings -. 

■ Charterhouse Japfcet .. - 

C. E. Coates — • 

Consolidated Credits'.: 
Continental Trade Bk 
Co-operative Bank-.::.. 1 

Copleys Bank “• 

Corinthian Securities- 
Credit Lyonnais — 

G- R. Dawes — ' 

Duboff Brothers 

Duncan Lawrie 

English TninsconL 
First London Sec& 

■ Antony Gibbs : 

Goode Dorrant Trost -- 
Greyhound Guaranty-'. 
Grind! ays Bank 

■ Guinness Mahon J. 

■ Hambros Bank 

Hawtin Sc Partners V 

■ Hill Samuel Ji 

C. Hoare & Co ■ 

Julian S. Hodge ....~rC. 
Industrial Bank of 

Jacobs, Kroll .- .+ : 

Keyser Ullmann 
Knowsley & Co. Ltd. - 
Lloyds Bank - 

London & European '■ 
London Mercantile ' 
.Midland Bank 

■ Samuel Montagu 

■Morgan GrenfeU 
National . Westminster nh 
Northern Comm. Ttb5 TH]\' 
Norwich General Trust- j 
Porfmab Guaranty 4 
. P. S. Befson & Co. 
Rossminster .Accepfiaj 
Royal Trust of Canada^ 
Schlesinger Limited: 

,E. S. Schwab- ■ *. 

Security Trust’ Co. Lm- - 
Sheiiley Trurt — vfji j . 

. Standard Sc Chartered - fiji 
Sterling Credit 1 

Thames Guaranty. 

. ' Trade DevelopmentBki ) 
Twentieth. Centnry Bk^ 1 ' 
United Bank of 
Wall ace Brothers Bank! 
Whites way Laidiaw- ri-’j 
; Williams and' Giya’S | 
Yorkshire. Bank \ 

■ Manbca of the. 

- ComnUttee: 

* »-day deposits K%; 

62%. _ . 
t , 7-day dewMttt oo 

. turner. op “to. GSAW 

. ..over fZS.noo 7|s. . 

T Oepadt Bas e.Rate «%. 

S HaaaoS dopaat 71%. 


LG. fNDET 
GOLDl52-lflB 


Section or Grow 

flwneis Tr 2!f n . 

Engineering (Heavy) 
Engineering (General) 
Wines and Smriis 
Toys and Game* 

Office Eoalpnww 

l into stria! CrtW? 
Miscellaneous Financial 


Base Date 

31/Uri* 
yimm 
a/iam 
IS/l/W 
16.1/70 
is/1 no 
xtmrn 
31/12/70 


I Section nr Groan 
| Food Manttf adoring 
! Food Retail! oa 
Insurance Broken 
Mining Finance 
All Other 

1 Redemption yleW. 


INSURANCE 


FT-Acuarin twBcen 


calculated by. Extol. cosunonKatloia Llmlied (a 1 has _**»»_ renj «nd hy. Lloyds no* scsttb* OHre 
member of the ExcIhjibo Tcfcsraj* Group) on ap Purchases). . " convctco. 
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FOOD PRICEMOVEMENTS 

' N . • ' TV - - jSept'4 WeeS ago Month ago . 

. - .- •* *•• 1 - ? £ 

5AOON . . v; ' •••'•' • :_. . 

Danish. A.1 per tont 8(» ; ' 800 845 

• British A.1 per lorit ...... 795 • : 795 . .',••* 94© 

Irish Special .pet rout 795 . 795- -' . . 840 

Polish A:l per tent ...... . — 

Uls ter AA per loaf . .795 • - 795 ; * 840 

iUTOBt (packet)' - r •. V-..v* 

, NZper 20-lbSt «™;..v.i74»* 73*; - 7,6* 7.15 7.09- 7.15 
' English per cwtt 42.7742.0? 4232 , 42.7742.92 

Danish salted per ewtt-. 44.27-45.S3 45.80-45.53 4SAQ-43.51 
HEESEfl • - " ’ ' : v.> ** 

English -Cheddar white 
rind less 40-lb per cwt — - • ' -r* • — 

NZ per 20 kilos Jo^V 15.61 . 15.61 

ggs* - • :••• •; 

: Home-prod. Standard 2A0- 2.80 — . 2.10- 250 

' Large 2E0* 8.10 — ' ^2.70-2.90 

Sept 4. Weekaga Month ago . 

• !'• ••••' " perponnd per pound' per pound 

™ • ■ • -iP: : 9 - > . • a P- . ; : P P 

Scotch kllfed ^ides _er -.v . ; ■ •■■■■ 

: ICKCP : ., j;:.:;.:,: - .29.5-^3115 2ft»— 32.5 28.0— 3Z.o • 

* ' Eire forequarter* 20.0—22,0 19.5— 2 LO' -17.0— 18.0 

Argentine chilled rumps - . • — 

AJHB '• '• - :- r . ...Iv--' • : 

EngHsb 27.0—30.0 3G.B— 32J3 26-0— 2S.0 

NZ 2s-Ds ....... -2&0— 30J> 28.0-293 28.0— 2i).0 

>RK (all weights) ^ 24-0—35.0 243—34.0 23 5— 32 .0 
UTTDN V’ ; * ... . 

English ewes — : 103—1 L* ISO— 11.0 12.0—15.0 

>ULT*Y : ; n ' ' 

Broiier chickens . 233—273 23:3—27,0 24.0— 27.5 
London Egg Exchange price per 120 eggs, t Delivered. § London 
•d National Provision Exchange - price. \ | For delivery 
ptember 0-13. FMC prices. •*.. * . 


o©©*©o©©©oe©©©*©©©©©©©o©©©©©©©*a©©©©©©©©©©£ 


- • fcdir*d_by .Peter Queonetl and Alan Hodge . ,, 

Fhe September resiKM nd i^esr ^ ; . ■; 

FHE PRINCE 0 F WA 1 ES fN INDIA, 1375 

• ' ■: ^ V ‘ ' Christopher Bibbert 

A QUe^TlDlt 0F.BADDiJ^’: Nelson 
p 1805 . ^ . y \ •: , ' j johii Ttrraine 

flOTORiANS BY IRE SEA SH09E 

■ ■■■ ' .. ' r ; M. Yonge 

;.V- lOAKER^I^ H^ Kurtz 

J THE RUSSlAS BiSI-SELUER; 

- , ThefiatfBy’ : Arms Fremantle 



OFFSHORE AND OVERSEAS FUNDS 
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Jones urges 
flat rate rise 
after 1976 


BY JOHN ELLIOTT. LABOUR EDITOR. IN BLACKPOOL 


Another 

oil 

strike by 
Burmah 


BY RAY DAFTER 


A MAJOR INITIATIVE which lowing his outlook would be sys- 
coulii lead to a wages policy with tematically to reduce incentives 
flat rale pay rises being con* al all levels in British industry, 
tinued when the present £6 pay which is th c r *7* rse . w P 3 *i? 
limit ends next August was required if Britain is to b re- 
launched last night by Mr. Jack equipped and rein vigorated m 
•T ones of the Transport Workers the conn nsJ^ars. _ 

to □ chorus of objections from . Mr. Jones s iniUaUve. launcbcd 
trade union leaders representing in an article m this i weeks Ne 
higher-paid workers. Statesman, has been carefully 

Mr. Jones's aim is to start a timed to catch. the end of the 
dehate within the Labour move- Congress and start a discussiqn 
ment in order to stop the TUC before the union delegates leave 
moving back in a year's time to Blackpool to-day. Its appearance 
a more traditiona'l percentage- any earlier could have jeopar- 
hased wage system under which dised the 2 — I majority, gamed 
higher-paid workers receive more for the Rat rate policy on Wed- 
in cash terms than the low.paid. nesday, when Mr. Jones was 
“ Maybe we should go for, a almost alone among the Con- 
flate rate increase seared to the gress speakers in bis Total 
cost of living, so that everyone commitment 10 the policy, 
receives the same for that and In his article, headed “The 
then in some cases- build a per-'- Case Against Percentages." Mr. 1 
rentage for extra skill and Jones admits that “• differentials 
responsibility on top." Mr. Jones are still necessary in many in- 
told me last night. dustries.” to reflect effort, skill 

and responsibility'. .But be 

Confirmation objects to them being main- 

tained as “ built-in elements of 
This implies that Mr. Jones, privilege no longer required by 
who has dominated the annual the needs of the- labour market 
Trades Union Congress this hut merely a reflection of pro- 
week. is prepared to consider t ect ionist attitudes." 
going along with the Govern- =; 

merit's wish for a policy lasting 
more than a year. It will also 'jetting ncner 
be seen as confirmation by many He also dismisses salaries of 
union leaders of their fears that m ore than £20,000 a year as 14 un- 
Mr. Jones s flat rate initiative justified and. a serious economic 
f a {L ,er J h,S . SUmmer ' wblCh le ? nonsense," and suggests that a 

reduction in these livels should 
to he just for one jear. but was cuns jd erc d w heo the present 
aimed at starting a progressive D _ ncv pnds v 

exercise of levelling incomes to p ,r » 

tf Mr. ..one,, ra em- „ ™ d ' "5AK' tfi?SS S 

c j's-urar srsa-s 

Mr. Gmffrev A“,n the because lhc Gov.nm.enfe retail 


THE HALIBUT Group of oU 
exploration companies, headed 
by Burmah OIL has made “an 
encouraging” North Sea_ dis- 
covery alongside the * major 
Thistle Field. 

Barm ah, as operator for the 
group, said the find was some 
7J miles North-West of Thistle 
on block 211/18. The semi- 
submersible rig. Blue Water 
No. 3, tested 3,800 barrels of 
oil a day through a restricted 
choke. 

The group is said to be en- 
couraged by the find and, as a 
result, further seismic tests of 
the area are to he made im- 
mediately. Further '.drilling 
will be required before If is 
known whether or not the 
accumulation is commercial, 
however. ' 

As a result, the rig is being 
moved to the North Central 
area of block 211/18 where 
Burmah has always been more 
optimistic about the chances 
of finding oil than on the 
Initial drilling site. 

In some ways, the discovery 
is a bonus for the group follow- 
ing Its Thistle find. If it proves 
commercial, it is possible that 
the erode could be pumped 
into the nearby Brent pipeline 
system. Consequently, develop- 
ment costs might be contained. 

The Halibut Group consists 
of Burmah. Champtin Petro- 
leum (a Union Pacific sub- 
sidiary!, Santa Fe Minerals, 
Demin pi Oil and Gas, Tri- 
centrol North Sea and Charter- 
house Securities. 

The Halibut announcement 
follows in Ibe wake of two 
other promising -discoveries 


New blow to British 
recovery timetable 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON, Sept 4. 


THE BRITISH Government's this year, compared with only- 
hopes of an export-led recovery $ 3 bn. estimated by , the OECD 
next year have suffered a severe last June. 

blow, as new. evidence The EEC and Canada will have 
accumulates that the recession in a collective deficit of some SI bn. 
the stronger industrial countries, offset by the combined surpluses 
like Germany, . the - U.S. and of Japan and the other industrial 
Japan, is deeper than bad been countries. Within the Common 
experted. Market West . Germany still 

Although the tNU? managing seems beaded for the S8bn 
director. Dr. Johannes Wiiteveen, surplus predicted by the OECD 
told this week’s annual meeting earlier this year. 1 while the 
that he expected, the industriai.British deficit. ' is .■ unlikely to 
countries, to be ‘in bare equili- change much from the $3bn 
brium on current account this forecast in the outlook. 
year in fine -with* the forecasts Although' * .^be. jlodusWal 
contained In the June OECD out- world's payments position thus 
look, .it now:. appears that they appears to have strengthened 
may run a collective surplus considerably since’ the OECD 
approaching SlObn. made, its last forecasts in June, 

This reflects in part a lower officials here pojt out tiut 
level of economic- activity than ° nl Y P 3r * of the 
had been anticipated and suggests I 111 *? be said to . reflect a loyet 
that even the ehrlj stages of tbe l ev ®‘. °* internal 
hoped-for recovery have been activity. • . 

pushed by at least six montbs In tbe first place, nearly half 
into the middle of ;nexr year. As of tbe- SlObn. improvement 
a result, the weaker industrial comes from falling oil imports 
countries like the.U.K., may not which may result from conser- 
feel much benefit from the enm- vation as well as from lower 
ins upturn in world trade before industrial output A further 


the end of 1976. 


Faltering 


National and Local Government price ‘ ndes ** e * p ™? 8ed 38 8 ! disclosed this week in the same 


Officers. while not totally Pontage. But this ignores 
opposed to the idea of mixing reality. lf al ? received tbe same 
a percentage and flat rate, as P* rc £"V*l ln 2^F\. v.° Q 

was done by the last Conserva- BPf. then the rich get richer / 
live Government said: “Flat- and tbe poor inevitably getj 
rate rises are for one year only poorer. , 

and then we must consider the He points out that on the. 
future of pav structures. 1 ' current 26 per cent. RPI a man 
Mr. John Lyons of the Elec- on ^ 3 week, but for the 
tncal Power Engineers said: f 8 P 0 ! 1 ^- would rec *£e 

•* Mr. Jones has made some use- a £7.84 rise, while a man on £200 
ful points, but his argument is a week would get £52.26. 
confused, and the effect of fol- Congress Report, Page 9 


sector of tbe North Sea. On 
Monday il was learned that 
Conoco-NCB/Gnlf had made a . 
potentially Important Sod 
north east of - tbe Shetland^ on 
block 211-19 (adjoining tbe 
Halibut blockl. 

And on Wednesday British 
Petroleum confirmed a " sig- 
nificant oilfield " at Magnus 
(211/13) following a second 
well on the structure. 
Dangerous rigs — Page 8 


Burmah group to build £125m. 
chemical plant in Poland 


$2bn. is accounted for by in- 
creased exports to the OPEC 
countries, winch are reflationary, 

ww, 4 . while only about S3bn. of the 

These latest forecasts have improvement comes from falling 

0 ^ UCf L. COncCrn “ and non-oil imports from Che rest of 
the world. 

In time, this loss ‘of export 


caused 
indeed 

senior monetary .officials here 

£ -°uss ’srarvss 


ised countries whose reserves 
are already under pressure 
must translate into lower de- 
mand for the industrial world's 


German* Bundesbank, abruptly 
cancelled tbe press-conference he 
was due to give to-morrow at the 

end of the meeting of tbe OECD’s .. „ , ... 

workinp nartv whf»rp thpv will hp fiood5 and this could 06 6sp6Ci- 
dfiiusred ally difficult for those like the 

“ export demand 

^oVTawhoVwm EfreiSd .The 

upon by those, dike Britain, already face a collective deficit 
who believe that the better of 8 pme ■ S40bn this year as a 
placed countries— -and especially result of tte , 0,1 ^porters con- 
Germany. the ttt. and Japan— turning surplus and which they 
should adopt more expansionary cannot hope to finance, as Dr- 
policics to hasten an upturn in Witteveen also pointed out 
world trade. earlier in the week. They risk 

■ The biggest change is occur- being driven to out their de- 
ring in the TJ^, which now mand for imported goods still 
seems headed for . a current further, so adding to the indus- 
accotmt surplus of some SlObn. No gold sale yet — Page 5 


Rees to announce 
stronger action 


BY RICHARD EVANS, LOBBY CORRESPONDENT' 


BY RAY DAFTER 


A MAJOR statement announcing Later he appeared on television 
tough new security measures in and-said bis intention was not to 
Northern Ireland is lo be made withdraw from the Convention 
to-day by Mr. Merlyn Rees, the but to force its adjournment until 
Ulster Secretary. Mr. Rees acted to improve the 

Following an hour-long meet- security situation. 
in g between the Prime Minister A . Vanguard spokesman said 
and Mr. Rees at 10 Downing that while they understood and 
Street yesterday, it was decided supported the dissatisfaction 
that the escalation in sectarian with the security policy, actions 
violence in . the Province called such as a total boycott . of the 


PBTROCARBON Dr.,lnpn,ent S . cred.t for the deal i, bring Iran *>• not poly Important to j a n tmmpdfate ^shtonin* Yf a'iiVeSton 'iSdd'taw ' Ti 'bi 


part of the Burmah Group, has organised under Export Credit the companies involved but to a 
signed a record £125m. contract Guarantee Department financial great number of equipment 
in build a chemical complex in guarantee with additional Euro- suppliers over a wide area of 
Poland. dollar credit facilities by Lloyds British industry. 

The project is a PVC plastics Bank. It is estimated, for example, 

unit to be built for the Polimex- ft is also possible lhat under that tbe contract is worth about 
Cekop group and most of the a buy-back arrangement tbe U.K. f 8m. to Petracarbon in terms of 
equipment wifi be manufactured chemical industry will import direct engineering fees; Davy* 
in the U.K. some of .the PVC from Poland, will receive £7m. worth of busi- 

Mr. Peter Shore., Secretary of The plant, which is expected to ness and Catalytic £5m. _ 

State Tor Trade, was present take three years to complete, will The contract is by far the 
when Ibe contract was signed in produce 200.000 tons of PVC biggest ever won by Pelrocar 


will be the main contractors and tities of caustic soda and various GO per cent, of its engineering 
will provide overall project man- solvents. It is unlikely that the effort will be directed .to the 
a cement, together with -design Polish market will be able to projecL 


security. seriously debated and decided by 

' Mr. Rees may make a television the full United Ulster Unionist 
broadcast to back up bis state- Coalition. 

ment - Tbe Unionist Party echoed 

Among tbe first moves is this view and said it was not a 
likbly to be a decision to. slop mailer which had been dis- 
the release of men detained for cussed. 

suspected terrorist activity. Mr. Mr. Paddy Devlin of the Social 
Rees had hoped to end detention and Democratic Labour 4 Party 
by tbe end of the year. said the way to solve the situa- 

There have been growing calls ij 0T1 was to kcep't'afking. “The 


the lex column 



Impact of curren 


?.% 




... 4 j-.i 

U * i 


K'\fl 
. .ui-P*’ 


isssym r 


of a big UJK. wage i!i« * 




2S.IW VmL 0? tMb Sion, which have already b«n .here may be_a P ar - ■ 
tee has come up with is. an made on stack appreciation. But from the decline m- 
excellent proposition - for it is a major defect of the since June-^at current , 
practical businessmen in maim- Report that the longer term tax rates 
factoring companies. But it is problems have been left un- £10m. and £20m. Ov. 
hard to avoid the conclusion solved. Under the proposed hope thatprofibs aro; 
that the proposals- are -more. system, in conditions ot continu- far off, the bottom of 
attractive to managers than they ing inflaiion, companies will pile supports targets ■ o£- 
are to shareholders. The . Cqm- up a mountain of deferred tax £S20m. (against. E465n 
mittee has given short shrift to in their balance sheets. This and grants for tile . Si 
the CPP method- of the- reflects the way that realised yesterday, the shares^ 
accountants which took as its holding gains will remain tax- well behind In the rec 
starting point the maintenance able even if due only to general before rising 15p To ' 
of the purchasing power of inflation. - night for a prospecth 

shareholders’ capital. * ' The Committee, apparently. 7.o. Incidentally, a GS 

Nevertheless, the. :Report does not feel able to recommend ~ ment would cut the. 
ought to have positive- impUca- the indexation of capital gains half-year profits by.fi; 
tions for equities In the medium tax liabilities for companies a loss of £2m. ia tb 
term, so long as companies are when such a concession - has quarter-rlCI . t estpres 
willing and able to take action been refused to the personal douote about' this agj 
to correct inadequate margins, sector. And perhaps it does not the 19/4 report. 

The recommendation that- profit matter too much from the See also Page'- 

margin control should go r over manager’s point of view whether 
to « current cost basis «s crucial a firm's capital is supplied by nn ■ ' 

here. The logic is that the the shareholders or. by the'"* ' ... 0.;. 

werSe the figures conre out, the inland Revenue. ■ Nor will it 


better the chance companies have any effect-on the dividend 


have of improving their ;reai paying _ 'potential— but will 
margins /against, political make it very expensive for a asset J g0 far Bra . 


resistance. . firm to get smaller, let alone go jt l levels, seem to= 

That however, itself Hies a into liquidation. ' cap,tal • l ^ seem ^ 

short term hurdle for equities _• - 

to jump. Earnings on . the CC 

1U 


basis, in present conditions, are 
likely , to come out lower, than 


control, net cash i| 
where it -stood last-.Z 
and debt does not'- 4 
. _ much more ' than '-ii 

~ The 30-share index — up 4.7 employed ^ 

either the histone cost or the before ^ ici results— closed is covert^ 

higher -..following Ztii to? eld of iSf 
Estimates ^^hed pot h: y secont i quarter profits of £/8m. North Sea should^ ' 

pre-tax and grants, compared financing next jeaK 
with £80m. in the first three balance sheet, can uik 
months. The U.K. has continued itself, which .‘is. alt tl 
to be relatively strong, but e^- matters in a year .V 
ports are weli down again with long been Written off 


profits under CPP treatinent 
rise by 47 per cent.. iHstead.fall 
by 40 per Cent under ;-CC. 
Instead of the 147 per cent 


jump Indicated by CPP, Renter- “‘"i ™ Tn dTe P °“ t rtew 


tainment sector profits,- are 


lower than a year ago. a«u u.c For the fecord, the’ 

halved by tiie Sandilands treat- sales ^, of 0Verse . as u c ? mp ^ ie !Jf^ come up -with J&TAb •: 

ment And real losses 1 are n0W ( Per ^ ent " i , b f^ 0w ^ pea ^ second qukrter-againS ’ 

indicated for .oils and motors fi £^ re w the thud quarter of j n the Srst: anVie $b£ I 

(with Lucas, for instance, 1974 - The. fibres and. plastics tb at currency. p©uih- 

firmly in the red). . interests are blamed in par- that nnieh difib 

In* contrast, bank profits ^Scular and the group has been latest perioi TKc 
emerge almost unscathed— but losing money in these areas on (rend is still Bfrcfodng 

paradoxically this is far from th e Continent. The fertiliser, a fifth to data' — 

being a bull factor since it pharmaceutical and general minorities credit 1 has^ 

means that banks are. not to get chemical sides- — together j n the second quarter 

any relief from this Report, accounting for 'two-fifths of last ing that France is 1 

Stocks of money are still not year’s trading profits — have roush a timi as Gwh 

to get the same advantages as held up quite well, however. earnings targets tenu 
stocks of goods, so the financial The overall trading pattern where in the region n 
sector is to get fio help in has continued flat since the end share, aiid’ the unccrta 

grappling with the problem of of June in the U.K.*’ While over- of the Bank’s sfcareho^ 

eroded capital ratios. seas there are no signs of any not stopped -the : s^:' t 

At least. the Committee, con- improvement yet in Continental substantially ' outperFor 

trao’ to some fears, has not fibres and plastics and ICI is market over' 'the ~ 

thought it necessary to come up cautious about the recent signs months. They 1 ' rose 3p 

with any • new corporate tax of an upturn in U.S. fibres. The yesterday, 

burden 'to replace the conces- second half will bear the impaet ’ See also page 


i i. 


tea 


London* yesterday. Petrocarbon annually, as well as iarge quan- bon. Indeed, it is hkely thatJf rora Protestants in Ulster, and wa y not t»i do it is tn lose our 


from tbe Conservative Party, for nerve or panic." 

the present policy to. ' be _ ’ .. . ... 

{tightened up considerably. Sir Kooert gave tfle nret public 


anrl procurement or the off-site absorb all this additional product Linked with the venture is the;. M ° re troops have already sent »Thr reoreaentatives of «he 
equipment procurement of the at least in the early years. establishment of a new Anglo- i*f Armagh, where ihe security matin- a determined 

PVG plant equipment and The main sub-contractors Polish group set up by Burmah.^ | situation has deteriorated P resolve wme vei-v difll 

overall site management involved will be two U.K. com- and Polimex-Cekop. the Polish dramatically in the last few ?. ?. Zi tmwp 

As a result, the contract is panics. Davy Powergas • and stale import and export com- 1 we , e . ks - n ' r.VrihnP t^** ° * ^ U,re 

being heralded as the first fully Catalytic International, part of paDy for chemical plant and,' Mr. Rees flew back to Northern ,u ^ru|nc- . 

“turnkey’’ project in Eastern the Air Products and Chemicals equipment. Called the British-1 Ireland last night after his meet- . "5£"7 n .£; • n 

Europe to be awarded to a Group, plus Shin-Etsu of Japan. Polish Engineering Company It 1 * 0 ® with Mr. Wilson, who re- answered toe grange 

British company. Burmah said Davy will be responsible for will he based* in Manchester. | turned from his holiday in the Order s call for a deraonstration 

it was also believed to be -the engineering, equipment procure- Initially it will procure equip- Scil lies earlier Ibis week. 31 ftf e Sl HaU 10 

largest U.K export contract ever ment and construction super- ment for the new PVC plant but ! °ur Belfxsl correspondent of tne five Orangemen^ killed in 

negotiated for a chemical com- vision of plants to produce vinyl later it is expected to proride a {writes: — • The chances of agree- Newlownbamllton on Monday. 


plex. chloride "monomer (the PVC new channel for the development j meet over the administration nf Four of the victims were 


The Tact that most of the feedstock! and solvents and for of further trade between the! Northern Ireland was jeopar- buried to-day. Workers in some 
equipment for the plant will be incineration of waste chlorinated two countries. I dised to-day witb ihy Rev. Ian Ulster factories downed tools 

manufactured in the U.K. is par- hydrocarbons. The new company, and the I Paisley threatening to boycott Thousands of shipyard and alr- 

licularly important at a time Catalytic will be responsible process plant contract itself. | the constitutional Convention.. craFt workers in Belfast attended 
when equipment manufacturers for engineering, equipment and reflect a new emphasis of busi-| Mr. Paisley, whose Democratic a mass meeting at which trade 
and fabricators have been feel- materials procurement and con- ness co-operation between the: UnionsU have 12 of the 78 sears, union leaders alleged that tbe 
in? ihe impact of inflation. struction supervision of a U.K. and Poland. At another said be would give Mr. Merlyn British Government was dis- 
Tbe Polish contract calls for chlor-atkali plani. Shin-Etsu wilt London ceremony yesterday Mr. { Kccs. the Ulster Secretary, hours criminating against Northern 
a fixed price on the engineering take charge of engineering and Jerzy Olszewski, tbe Polish j rather than days to act on the Ireland industry and causing 
work only, however. The pro- construction supervision of tbe Minister of Foreign Trade and j security .situation. division and dissension.' 

curement of equipment will be PVC plant. Shipping, signed an agreement 

subject tn some degree of cost Mr. Stanley U'ilson. managing for a programme of developing 
escalation allowance. director of the Burmah Group, trade between the two countries. 

The major part of the U.K. commented that the major con- David Lascelies, Page 6 


U.S., Russia miss Sinai signing 


Weather 


BY DAVID EGLI 


GENEVA, Sept. 4. 


RUSSIAN DISAPPROVAL of the believed to centre around Article the 
terms of the new interim agree 
ment beiwnen Israel and Egypt vides for the presence of up to General Siaff. 


U.K. TO-DAY. . Mainly dry. Bright spells. 

: DRY and cloudy a fier early rain Wind W., moderate, lilax. 17C 
; in places. (63F|. 

.London, S- W- Com . s . En,Uml, Js „ s. w _ „. w . s «!l«d, 

( Cloudy. SSES d^c later. Cr.t , 

• Wind W.. light. Max. ifiC (66F). - . . Ar S> W ' ,reta P d 


Brishi start. Cloudy later with 


army side, is Mr Herzl : E. Anglia, W. Midlands. N.\V.. : Wind W mrtdieK.te Ma* 

Four of the agreement which pro- Shafir, bead of «he Israeli j Cent,. N.E.. W. Midlands. W : aies 75 c ’/mfi ’ ° - ™ te: 


1 "U. VI, riiuiiuniB, icn /cnp> 

Cloudy, drizzle at fi rat - Bright Il-V 


Wind W.. moderate. Max. 


was underlined here to-day by 200 American civilian personnel - Q a another table set out fori lal£, r. Wind 
the Soviet decision lo boycott the in the key Milla and Giddi Pass the cereanonv. and separated '. 1“C ffi-tF). 
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Council 

spending 


recreation facilities. Some anti- 
pollution measures may need lo 
be curtailed. 

• Housing: Rents are expected 
to rise from next spring by an 
average ot 6 Op a week. The 
Government has already 
announced it will pay a special 
element of housing subsidy in 
1976-77 to reduce the amount of 
the rate fund contribution to 
housing revenue accounts. 

• Education: A standstill on all 
improvements of standards. 
“Only by strict economy and 
planning will it be possible to 
avoid reductions of standards." 

With a forecast rise in "the 
school population of 23.000 next 
year. the. circular says tbe first 
priority should be to maintain 
staffing ratios for pupils within 
the compulsory age’ range, 
although authorities witb a fall- 
ing population, mainly large 
urban areas, should reduce their 
staff. Staff should not be un- 
economically used with unduly 
small groups of pupils. 

In higher education, firmer, 
steps should be taken lo tighten 
staffing ratios. 

Four-year-old children should 
not be admitted to Infant classes 
unless they made no extra cal! 
on resources. 


. Material standards and upkeep 
or premises must remain below 
the level recently accepted as 
desirable. 

No scope for increased ex- 
penditure -on the rest or fe e 
service— 'including youth, recre- 
ation and . community services 
fees to Independent and direct 
grant schools, maintenance or 
other allowances for individual 
pupils or in fee libraries and 
museum services. 


Home Office Services: String- 
ent economy on all goods and 
services will be necessary. Man- 
power Increases will have to be 
limited to the recruitment off 
police up to authorised establish- 
ments and the planned inctea.se 
in the probation and atfer-care 
services. Police authorities 
have been asked to reduce 
civilian-staff by natural wastage. 

Personal Social Services- 
Authorities are advised not ro 
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field and domiciliary services or 
curtail the urgent expansion of 


s w «t j specialised residential provision 
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Asa member of AustraJJa's largest' ^- 
• banking organisation with over l^CK) . 

branches we offer you the highly efficient.* ■„ 
service you expect of a great domestic '..g 
and international bank; having a wealth <? • 
information on markets, economic 
conditions, and opportunities ior trade 
and investment in Australia. 5 
^ Why not .contact hs? - 

Commonwealth 
Bank of Australia. 

$tn a Old Jewry, London EC2R BED, -Jr 

• Telephone : 01 -600 848F' T - : . 7 C 'i::- 
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